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THE BUSINESS 
OUTLOOK 





The moderation marking the beginning of the new 
gold-buying policy is encouraging, but in view of the 
circumstances under which the new policy was adopted 
its principal effect is to inject a new element of uncer- 
tainty into the business outlook. 
is lower, but building contracts are rising. 


Industrial activity 











AST Summer a few 
| | economists expressed 
i the opinion that the 
national industrial re- 
covery campaign was 
bound to “break 
down.’ Some thought 
that there would be 
piece) an almost immediate 
collapse of the recovery movement; 
i. e., that by the end of September, 
at the latest, the weekly business in- 
dex would be back or close to the 
low level of last March. Others 
thought there was no immediate 
danger of a sudden relapse, but that 
the recovery program was founded 
on wrong economic principles and 
that before the year was out there 
would be a substantial recession. The 
extreme view was that there would 
be a complete “break down” accom- 
panied by trade stagnation, confu- 
sion and chaos. Others, at the op- 
posite extreme, thought that if at 
any time the recession in business 
activity threatened to assume dan- 
gerous proportions, it could be rem- 
edied by a moderate dose of “infla- 
tion,” judiciously applied. 

These viewpoints seem to provide 
the proper setting for the dramatic 
developments of the last seven days. 
There was, of course, nothing which 
could be called a complete collapse 
of the recovery program in Septem- 
ber. The weekly business index de- 
clined throughout August and most 
of September, but in the last week of 
September and the first two weeks 
of October it rose slightly. This 
slight recovery was, however, decep- 
tive, because, as was beginning to 
become apparent last week, the de- 




















mand for some of the most impor- 
tant industrial products had sud- 
denly dried up, causing sharp cur- 
tailment of output. 

This was particularly true in the 
steel industry. The weekly index of 
steel mill activity, after dropping 
from its Aug. 5 high record of 85.4 
to 53.0, recovered to 56.4 for the 
week ended Oct. 7. A new and ap- 
parently more severe decline then 
set in, carrying the index down to 
48.1 for the week ended Oct. 21. The 
American Iron and Steel Institute, 
on-the basis of actual returns from 
98 per cent of the industry, states 
that steel ingot production at the 
beginning of the present week was 
31.8 per cent of capacity, a rate 
which, if continued throughout the 
week, would bring the adjusted index 
down to 44.9 for the week ended 
Oct. 28. 

Until last week automobile pro- 
duction had been comparatively 
steady at a rate slightly above 60 
per cent of estimated normal. Retail 
sales were holding up surprisingly 
well. Preliminary figures indicate 
that domestic passenger car regis- 
trations in September, adjusted for 
seasonal variation, were 10 per cent 
higher than in August and 162 per 
cent higher than in March, and were 
higher than in any other month since 
April, 1931. New commercial car 
registrations were probably 17 per 
cent higher than in August, 222 per 
cent higher than in. March and the 
highest since February, 1931. But 
last week automobile manufacturers 
curtailed sharply, so that the ad- 
justed index of automobile produc- 
tion (Continued on Next Page) 
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dropped to 46.2 from 63.1 for the pre- 
ceding week. 

But the real significance of the decline 
in automobile production lies in the fact 
that the requirements of the motorcar 


ening the success of the re-employment 
campaign. The Federal Reserve Board 
reports that there was “some decrease” 
in factory employment in the first half 
of October. 

Something had to be done, and the an- 
swer was the new gold policy announced 
by the President Sunday evening. The 
most learned economists of the entire 
world having confessed their inability 
to understand this measure or its prob- 
able consequences, this writer will not 
presume to attempt an interpretation of 
it. There is, however, one point which 
is fairly obvious. If it had been designed 
merely as a device for controlling fluc- 
tuations in dollar exchange rates, there 
could hardly be any question as to its 
wisdom. The British Exchange Equali- 
zation Account, with far less potential 
resources at its command than those 
possessed by the financial authorities of 
this country, has been eminently success- 
ful in stabilizing the pound sterling, so 
that London has quickly regained its 
prestige as the financial capital of the 
world. The British have proved to us 
that there is absolutely no need for the 
dollar to fluctuate widely in terms of 
gold currencies. 

There .is widespread apprehension, 
however, that the new gold policy of the 
administration is not designed with that 
end in view. The object is, it is feared, 
first, to raise prices, and, second, to in- 
troduce the managed currency system 
advocated by Professor Warren. In 
view of the fact that the world’s leading 
economists are agreed that the best that 











——- 





= 


7s}+———__——_++ 


70}——____ 


PER CENT OF PAR 


es-——__—_- 











° 


JUL 





JUN - —_ 





GOLD VALUE OF THE POUND AND THE DOLLAR 








— —+—- — 


THE POUND } 


ee 


—-+ a 


ae 


—_—_—_—s0o 


PER CENT OF PAR 











— ; ee Ses EY 


SEP oct NOV 








builders have been the main support of 
the steel industry. The cutting off of 
this support, according to The Iron Age, 
leaves tin plate as “the only really 
bright spot in the industry.” 

One aspect of the situation in the steel 
industry is that it promises to provide a 
clear-cut test of the efficacy of the public 
works and rail-buying programs. The 
public works program is resulting in a 
continued expansion in construction con- 
tracts awarded. The seasonally adjusted 
daily average for the first twelve busi- 
ness days of October was 19 per cent 
higher than the corresponding figure for 
the entire month of September and was 
183 per cent higher than for the low- 
record month of April. But in this case 
percentage comparisons are likely to be 
misleading. In spite of spectacular per- 
centage gains over preceding months, the 
October figure was still only 33 per cent 
of the 1923-25 average and was only 21 
per cent of the all-time high record. The 
rail-buying program has hardly yet got 
under way. 

These facts make it clear that we had 
reached a point where, if the recovery 
campaign was not actually in danger of 
a collapse, as predicted, the business out- 
look was at least becoming more and 
more unfavorable. Curtailment in basic 


industrial output was, moreover, threat- 





can be said of such an 5 ean is that 
it constitutes a new and hitherto untried 
monetary experiment, we are forced to 
the conclusion that the new gold policy 
has merely injected an additional ele- 
ment of uncertainty into the business 





FINANCIAL MARKETS 


HIS week has witnessed a_ spec- 
tacular reversal in the trend of 
the stock market. After a serious 
further decline, in the course of which 
there appeared at times to be some 
danger that the market was about to 
break wide open, a sharp rally set in 
which ran until Wednesday’s close. On 
Thursday a moderate reaction occurred. 
The cause of this abrupt change is to 
be found, of course, in last Sunday’s an- 
nouncement concerning the money policy 
of the administration. 
The week under review began with a 
moderate rally last Friday. Stocks made 
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a moderate recovery from the decline of 
the preceding several days. This re- 
bound was of short duration and was 
followed by a further sharp reaction on 
Saturday in which many important issues 
were pushed down to new low levels for 
the movement, in some cases to the 
lowest level since last Spring. The 
President’s announcement, in his radio 
address last Sunday, that he would con- 
tinue the money policy which he had 
followed during the early months of his 
administration, and that by one means 
or another prices would surely be driven 
up to the 1926 level, clearly indicated 
that recent reports of a conservative 
trend in administration financial policy 
were inaccurate. The prospect of a 
further decline in the gold value of the 
dollar, of course, brought in heavy pur- 
chasing of stocks, and from Monday 
morning onward prices rose rapidly on 
heavy trading. 

As might be expected, the chief ad- 
vances of the week have been in the goid 
stocks. On heavy trading a number of 
these issues have been driven up to new 
high levels for the year. Other spec- 








outlook. D. W. ELLSwortu. tacular advances have occurred in du 
CONTENTS 

The Business Outlook................. 537 4 Bond Redemptions and Defaults: Latest 

Pimencial Mashots.............ccceces 538 Notices ... igany Ft alae. 549 

International Agreements as a Factor in Carrent Security Offerings........-..-- ped 
the Present Attempt to Raise Prices, by New York Mining Exchange........... 549 
M. David Gould. .................: 539 | News of Canadian Securities. ..........550 

E : : . Liberty Bonds Lower; Cash Subscriptions 
poy ee yt ogy Post of we to New Treasury Bonds, $1,989,015,- 

sepkavebenenadal 000 


The Money Illusion: Why Devaluation Is 
an Unsound and Dangerous Expedient, 
by Walter A. Morton............... 54 


Outstanding Features in the Commodities . 542 
Stock and Bond Market Averages and 


Volume of Trading................. 544 
Busimess Statistics... 2.2.0... cc cccccees 545 
American Security News: Capital Changes, 

CE eh idcce eh hehe ae wod eotee ee 547 
Transactions on the New York Produce 

Exchange Securities Market.......... 547 
Corporation Net Earnings; Industry, Rails, 

Rep rea Porters. 











For actual markets in unlisted securities with names of dealers giving bid and 
asked prices, see Open Market section, pages 558 and 559. 


News of Foreign Securities............. 551 

Stock Transactions —Néw York Stock 
PERERA ee rrr ree 552 

po ee 558 


Transactions on Out-of-Town Markets. .. 
Dividends Declared and Awaiting Pay- 
PR ECE OS er Peer reer 56 


Bond Transactions— New York Stock 


EE dn ngcka chs camaa hee sane 562 
Transactions on the New York Curb 

EE nd vcheenaekeenancaenk yes 564 
Banking Statistics—Brokers’ Loans—Gold 

De  iniakcnenaecdua senior 567 














Pont, Union Carbide, Sears, Continental 
Can, the copper stocks, Goodyear, Allied 
Chemical and the farm equipment and oil 
stocks. The recovery in some of the 
motor stocks has perhaps been less sub- 
stantial in proportion to the preceding 
decline than other sections of the list. 
The tobacco and some of the food stocks 
have thus far failed to recover as well 
as the general averages. The public 
utility issues appear to have done reason- 
ably well in spite of the fact that the 
probability of further decline in the 
dollar is hardly calculated to improve 
their position. On the whole, the stock 
market’s recovery has been unusually 
broad. 

So far as the stock market is con/ 
cerned the definite abandonment of what- 
ever tendencies toward conservatism in 
money policy may have been harbored 
by the administration is, of course, a 
bullish development of first importance. 
Last Sunday’s announcement seems to 
imply that a further, perhaps rather sub- 
stantial, decline in the gold value of the 
dollar is likely to occur, although how 
long a period of time it will take re- 
mains uncertain. 

Under such circumstances the outlook 
for the gold stocks is, of course, a very 
promising one, because their costs are 
very unlikely to advance as rapidly as 
the selling price of their product. Other 
groups of stocks will profit less substan- 
tially, but almost any stock is in a better 
position than a bond. Companies whose 
selling prices are fixed by law, such as 
railroads and public utilities, are, of 
course, unlikely to benefit from a mod- 
erate further decline in the dollar. But 
stock, even in companies of this type, 
would be far preferable to cash in case of 
a really serious decline in the gold value 
of the dollar. The stock represents ac- 
tual physical property, while dollars 
might conceivably come to represent com- 
paratively little. 

Companies producing raw materials or 
having a large stock of raw materials on 
hand are, of course, in a particularly 
favorable position. On this ground, cop- 
per companies or the producers of other 
minerals are favored as safe issues to 
hold in a period of this sort. The ideal 
company would, of course, be one that 
had a heavy commitment in raw ma- 
terials and also a large funded debt. 

While the administration’s statement 
concerning money policy produced a 
violent rise in stock prices, it is, of 
course, to be regretted from the stand- 
point of general financial policy and the 
welfare of the country. Financial ob- 
servers had been hoping for an official 
stabilization of dollar exchange or even 
for a definite revaluation at around the 
present gold level. It was believed that 
such action would be followed by a 
heavy return flow of funds from abroad 
and that financial confidence would be 
greatly increased. Continued uncertainty 
regarding the value of the dollar is, of 
course, an unfavorable element in the 
general business situation. Calculations 
as to the future have become to a large 
extent merely a matter of attempting to 
guess the administration’s intentions as 
to the dollar. In this respect the situ- 
ation that prevails today, although very 
unsatisfactory, is nevertheless better 
than that prior to the recent statement. 
Business men may at least eliminate 
from their calculations the possibility of 
an advance in the gold value of the 
dollar and may presumably count with 
reasonable confidence on at least a 
gradual downward readjustment in the 
gold value. A. McB. 
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iatat RISE in the level of 


A commodity prices to 
A the 1925-26 level has 











Hh been one of the de- 
arn clared immediate ob- 
wt jectives of the Roose- 

—Ea@| velt policy, as is well 


— known. It has also 
s been generally ac- 
cepted that the greater part of such an 
advance would have to result from de- 
liberate intervention in the money mar- 
ket, in other words, through some form 
of inflation or devaluation. Now that 
over half a year has elapsed since the 
first steps were taken toward the realiza- 
tion of this aim, a retrospect over what 
has been accomplished in the commodity 
field so far and a survey of the present 
situation in representative major com- 
modities may throw some light on proba- 
ble future developments. 

Inflation in the narrow technical sense, 
as we know, has not taken place; there 
has been rather a marked deflation of 
the amount of money in circulation, re- 
flecting principally the return of money 
from hoarding and presumably a more 
rapid velocity of circulation of the money 
outstanding. This decreasing amount of 
money, circulating more rapidly, has suf- 
ficed to finance a considerable increase 
in the volume of circulation of goods and 
also of speculative values, not only with- 
out an increase in interest rates but with 
a marked decline in interest rates, in 
some cases to startlingly low levels. 


Recent Major Price Fluctuations 


The average of commodity prices has 
gone up considerably since the first week 
in March. According to the Irving Fisher 
index numbers (which happen to be based 
on the year 1926 as 100), it rose from 
55.1 in the first week of March to 71.4 in 
the first week of October, an increase of 
16.3 points, or 29.6 per cent. 

The fall in the value of the dollar in 
terms of gold currencies, during the same 
period, has been from 100 to 64.9 cents. 
In other words, a commodity selling at 
64.9 cents gold in the first week of March 
would have had to rise in price to 100 
cents by the first week in October in or- 
der to maintain its gold value, that is, 
to rise 54.1 per cent. 

The average of commodity prices has 
not done this; in other words, the an- 
ticipations of the speculative market in 
foreign exchange as to the extent of the 
coming inflation or devaluation of the 
dollar have so far outstripped the actual 
decrease in the buying power of the 
dollar as expressed by the increase in the 
average of the prices of commodities 
according to one of the standard index 
number series. 

The general movement of commodity 
prices during this period has of course 
been marked by both minor and major 
fluctuations. The most important of these 
by far was the sharp decline from July 
17 to July 20, from which there has been 
a marked recovery, which has, however, 
failed to reach the high point recorded 
before the break. Both this break and the 
smaller decline in the second week of 
June, immediately preceding the opening 
of the London Economic Conference, as 
well as last week’s decline, were directly 
correlated with the circulation of reports 
of impending stabilization of the cur- 
rency. 

Domestic vs. Foreign Commodities 

When we pass from the consideration 
of the movement of price averages to the 


examination of the individual commodities 
themselves, we find considerable differ- 


International Agreements as a Factor in the Present 


Attempt to Raise Prices 


By M. DAVID GOULD 


ences in their response to the general 
factors affecting commodities as a whole. 
Specifically, commodities produced within 
the United States have advanced more 
homogeneously and, with certain signifi- 
cant exceptions, to a greater extent, than 
those commodities which are essentially 
imported or whose price is basically de- 
termined by conditions abroad. 

The accompanying tabulation lists four- 
teen commodities, of which seven each 
fall into the two categories just men- 
tioned, and compares their prices on 
March 3 (spot or nearest futures month) 
with those of Oct. 6. 


vancing tendency in the prices of major 
domestic commodities coupled with, at 
best, indifference to the price develop- 
ment of imported commodities, if not 
actual dissapproval of advances in the 
latter (note American actions on coffee 
and rubber advances some years ago), 
would be perfectly logical. 


Measures for Raising Domestic Prices 


The actual mechanism whereby such a 
policy expresses itself varies, of course, 
from commodity to commodity. In the 
case of cotton, for example, the original 
stimulus to price advance and to in- 
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Domestic Commodities 
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It will be noticed that all the commodi- 
ties listed advanced in price. In the do- 
mestic group, the advances ranged from 
41 to 80 per cent. In the foreign group, 
however, two, rubber and tin, advanced 
169 per cent and 107 per cent respec- 
tively, or more than any of the domestic 
commodities listed; the advances in the 
other five, on the other hand, ranged 
from 4 per cent to 44 per cent, being less 
than all but the lowest of the advances 
in the domestic group. 


The Behavior of Gold Prices 


When the Oct. 6 prices in paper dollars 
are reduced to their gold equivalents 
(based on a gold value of 64.9 cents for 
the dollar as of that date), the discrepan- 
cies in the behavior of the different com- 
modities become even sharper. With the 
two exceptions of rubber and tin, all the 
foreign commodities were selling below 
the equivalent of their gold prices as of 
March 3; in the domestic group, only 
lard, with a decline of 9 per cent, lead 
with a loss of less than 3 per cent and 
cotton with a loss of about the same 
amount, had failed at least to maintain 
their gold values. 

To account for these differences in 
behavior, it is obviously not enough to 
point to the differences in the statistical 
position and outlook of the different com- 
modities. A general explanation in terms 
of the economic policy of the Roosevelt 
administration seems called for. 

Now in view of the voluntary departure 
from the gold standard, the concentration 
on the National Recovery Administration 
as opposed to the failure of the attempts 
at international cooperation at the Lon- 
don Economic Conference, the strictly 
national scope of the measures taken for 
dealing with the low prices of wheat, cot- 
ton, &c., and the responsible statements 
of official spokesmen for the government, 
it seems correct to characterize the pres- 
ent policies of the administration as those 
of economic nationalism. 

From the standpoint of economic na- 
tionalism, the encouragement of an ad- 


creased buying was given by the an- 
nouncement of a processing tax of 4.2 
cents; then followed an elaborate plan 
for the reduction of acreage, the an- 
nouncement of a further plan for the 
next two years and the announcement of 
the government’s readiness to lend money 
to planters on favorable terms at the 
rate of 10 cents a pound, or above the 
then (and now) prevailing market price. 

A similar series of measures was 
undertaken to support the price of grains; 
government purchase of a quantity of 
hogs for slaughter and distribution to the 
unemployed helped the market situation 
of many meat products; negotiations for 
a code under the NRA to regulate the 
production of copper have helped senti- 
ment in that industry. 

None of these supporting factors apply, 
of course, to such commodities of typically 
foreign origin as coffee or cocoa. If any- 
thing, the interests of economic national- 
ism, depending on how narrowly they are 










interpreted, would call for as low a price 
level as possible for such goods as the 
country must import, 


Why Rubber and Tin Have Advanced 


The two outstanding exceptions, how- 
ever, rubber and tin, have overcompen- 
sated this lack of national support in the 
American markets by the power of inter- 
national agreements; in both cases, the 
advance in prices has been well above 
that necessary merely to maintain the 
gold values of early March. 

The tin agreement, entered into in 
June, 1931, has resulted in the segrega- 
tion of a substantia] part of the world 
supply in two tin pools, one of which has 
been able to sell out its holdings on a 
rising market. It has made it possible for 
six leading tin-producing nations of the 
world to restrict their output by agree- 
ment, and with the help of a continued 
high rate of consumption in certain im- 
portant lines (notably tinplate and tin 
cans), to improve the statistical position 
so as to permit of a sustained improve- 
ment in price. 


Defects of International Agreements 


On the other hand, like every interna- 
tional agreement for the raising of the 
price of a.commodity by means of restric- 
tions on its production, the tin agreement 
suffers from two defects: it does not per- 
mit the participants to produce enough 
to get the full benefit of the higher 
prices, and it encourages producers out- 
side of the agreement to increase their 
production and thus receive al] the bene- 
fits of the agreement with none of its 
sacrifices. The parties to the tin agree- 
ment, faced with a situation where they 
were decreasing output while other coun- 
tries were increasing theirs. decided that 
the agreement could be abolished in the 
event that the “outside” production 
reached 25 per cent of the world total. 
It is still far from this figure at present, 
but it is by no means impossible that it 
may attain it, in view of the fact that the 
last word has not yet been said on the 
geology of tin deposits. For the time 
being, however, the tin agreement has 
unquestionably been a great success. 

At the opposite pole is the situation in 
coffee, where Brazil has been making 
heroic efforts to cope single-handed with 
a situation of overproduction and over- 
supply, through the destruction of stocks. 
It has not been able to obtain a price in 
the world market sufficient to finance 
the scheme, while new crops continue to 
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result in accumulating further stocks 
even though the old supplies are dis- 
appearing still faster. The price advance 
in seven months on the New York mar- 
ket amounted to some 4 per cent in 
paper; on a gold basis, there was a de- 
cline of 33 per cent. 


New Price Determinants Under Economic 
Nationalism 


It is clear from the foregoing that 
even when underlying business conditions 
are favorable and there is general expec- 
tation of inflationary action with regard 
to the currency, the advance in prices 
for commodities as a whole has lagged 
behind the depreciation of the dollar in 
foreign exchange markets; as to the indi- 
vidual commodities themselves, the extent 


Europe 


HE outstanding news 
items of the last fort- 
night were: The fall 
of Premier Daladier’s 
Cabinet; the British 
Board of Trade’s re- 
port of British foreign 
trade in September 
showing substantial 

improvement in export; the resignation 

of the Reich Government from the 

League of Nations and its withdrawal 

from the Disarmament Commission; the 

announcement by the Reich Government 
for Nov. 12 of combined so-called general 

elections to a new Reichstag and a 
plebiscite on the policy and conduct of 

the Reich Government in general, and 

in particular on its action in withdraw- 
ing from the League of Nations; the 
declaration by the American Federation 
of Labor of a boycott of German-made 
goods and German services; the publica- 
tion of the cable message of President 

Roosevelt to the Soviet Government in- 

viting the latter to send a representative 

or representatives to “explore with him 
personally all questions outstanding”’ be- 
tween Soviet Russia and the United 

States, and the announcement of elections 

to a new Spanish Cortes on Nov. 19. 


GREAT BRITAIN 


HE chief features of the British 
Board of Trade’s report of British 
foreign trade in September are re- 
corded in Tables I and II. Exports of 
British products in September, 1933, 
totaled greater than those of August, 
1933, by £1,230,000; re-exports were less 
by £900,000; imports were greater by 
£1,020,000; the excess of imports was 
greater by £690,000. Exports of British 
products in September were valued at 
£32,220,000; in August at £30,990,000; in 
July at £29,840,000; in June at £28,460,- 
000; in May at £30,760,000; in April at 
£26,390,000. Imports in September were 
valued at £57,770,000; in August at £56,- 
750,000; in July at £53,700,000; in June 
at £53,770,000 in May at £57,290,000; in 
April at £51,150,000. Exports of British 
products in September, 1933, totaled 
greater than those of September, 1932, 
by £5,992,000; re-exports were greater 
by £498,000; imports were greater by 
£3,503,000; the excess of imports was less 
by £2,987,000. 
Number of working days in Septem- 
ber, 25, as against 27 in August. 
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of their participation in the general price 
advance is not at all automatically de- 
termined in character, but results from 
the operation of quite arbitrary forces. 
What characterizes the present period 
of economic thinking and economic prac- 
tice most sharply, however, is the evident 
determination to reduce the forces oper- 
ating on any particular commodity, or on 
commodities as a whole, from a very 
large number of imperfectly known fac- 
tors interplaying with each other in a 
highly complex fashion, to a much more 
limited number of factors, more accu- 
rately determined in advance, and subject 
in greater degree to preconceived judg- 
ment and decision. In other words, the 
movement of commodity prices reflects 
the shift from the “free market” to a 


wide variety of attempts at “managed 
economy.” 


Further Attempts to “Stabilize” Prices 
Likely 


So far, most of these attempts have 
broken down badly, primarily because 
the areas of economy under control were 
small in comparison with those still de- 
termined by the blind forces of the mar- 
ket. These areas of control have been 
extended greatly of late; the consequences 
of their failure will be much more far- 
reaching; many observers are beginning 
to ask even now whether such attempted 
control of economy is compatible with the 
very foundations of the existing order. 

These considerations bear very perti- 
nently on the future movement of com- 


From an American Point 


By HENRY W. BUNN 


In the seven days ended Oct. 11 the 
gold holdings of the Bank of England 
were decreased by £8,000. In the same 
period the gold reserve of the Bank of 
France was decreased by 58,000,000 
francs. 

In the seven days ended Oct. 18 the 
gold holdings of the Bank of England 
were decreased by £36,000. In the same 
period the gold reserve of the Bank of 
France was reduced by 37,000,000. 


TABLE I. BRITISH FOREIGN TRADE 
IN SEPTEMBER 
(Thousands) 
1933. 1932. 1931. 
Exp’ts, British goods £32,220 £26,228 £29,846 
Re-exp'ts, for'n goods 3,400 2,902 3,763 
. £35,620 £29,130 £33,609 
57,770 68,318 
Excess of imports... £22,150 £25,137 £34,709 


TABLE Il. BRITISH FOREIGN TRADE 
JANUARY-SEPTEMBER 
(Thousands) 

1933. 1932. 1931. 
Exp’ts, British goods. £268,399 £271,100 £292,391 
Re-exp’ts, for’n goods 37,175 39,028 48,255 
Total exports .....£305,574 £310,136 £340,646 
Imports . 488,055 530,215 621,353 


Excess of imports.. £182,481 £210,079 £280,707 


Total exports 
Imports 


Every month since January has shown 
a decrease in the number of unemployed. 
It is estimated that on Sept. 25 there 
were 9,943,000 insured persons working, 
being 792,000 more than a twelvemonth 
previous. Between Jan. 31 and Sept. 30 
(the deepest of the Winter depression 
is in January) unemployment decreased 
by about 566,300 and the number of in- 
sured persons working increased by 
658,000. 

Government figures as of Sept. 30 
show notable improvement in respect of 
employment in the iron and steel trades, 
in the electrical and automobile engineer- 
ing trades, in metal manufacturing, in 
textiles, and in the shoe trade. Over 
half the woolen workers who were un- 
employed in January had found employ- 
ment by Sept. 30; similarly as to at 
least half the hosiery workers and a 
third of the iron and steel workers un- 
employed in January. A considerable 
number of boys and girls who left school 
at the end of July had found jobs by 
the end of September. 

The iron and steel industry continues to 
do well. The textile trades show a faint 
improvement. The coal trade shows in- 
creased activity. Railway freight receipts 
continue to gain. 


FRANCE 
HE French Parliament reassembied 
~ on Oct. 17. On Oct. 24 Premier 
Edouard Daladier’s goverment was 
defeated. The Premier had submitted his 
measures aimed to balance the budget, 
and when he asked for a vote of confi- 
dence he was defeated by 329 to 241. 


Some sort of legislation is needed to 
balance the budget, because it is esti- 
mated that the deficit at the end of the 
current budget year will be 6,000,000,000 
francs. For the first time in history a 
split occurred in the Socialist party, one 
part under Pierre Renaudel voting for 
the government and the simon purists 
under Leon Blum voting against it. The 
Premier received the support of the Radi- 
cal Socialists and the Moderate Centre 
voted against the government’s measures. 
The fall of the Cabinet caused a reaction 
in the franc Tuesday morning, but a rally 
set in during the afternoon. 

August revenue was below estimates 
by 136,000,000 francs. Revenue of the 
first eight months of this year was below 
estimates by 1,175,000,000 francs. 


RUSSIA 


N Oct. 10 President Roosevelt sent 
QO a cable message to Mikhail Kali- 

nin, President of the All Union 
Central Executive Committee, Moscow, 
inviting the latter to send a representa- 
tive or representatives to Washington to 
“explore with him personally all ques- 
tions outstanding” between Soviet Russia 
and the United States. On the 17th 
Kalinin accepted. The famous Litvinoff, 
People’s Commissar for Foreign Affairs, 
will proceed to Washington as represen- 
tative of the Soviet Government. 


GERMANY 
Q N Oct. 14 the National Socialist 


(Nazi) Government announced the 

Reich’s' withdrawal from the 
League of Nations and the Disarmament 
Commission. It is unnecessary to set 
forth the reasons alleged. They are pre- 
cisely what one should expect to be 
alleged. 

The same day President von Hinden- 
burg by proclamation dissolved the Reich- 
stag and announced general elections for 
Nov. 12. Of course these are not elections 
as understood in the United States, Great 
Britain and France, since there is only 
one party in the Reich. Precisely how is 
not clear; but, says the proclamation, by 
the elections the German peopie are to be 
enabled “to give expression to their fealty 
to the government.” 

On the same date a decree ordered dis- 
solution of the State Diets, which are not 
to be replaced. 

Many think that it is the intention of 
Hitler to declare, following the elections, 
that Germany is no longer bound by 
Part V of the Treaty of Versailles, con- 
taining the military and naval clauses: 

On Oct. 19 Germany formally notified 
the Secretariat of the League of Nations 
of her withdrawal from the League. 

Within a few hours of the govern- 


modity prices. The market results of the 
international agreements in the cases of 
rubber and tin will undoubtedly lead to 
further attempts in the same direction; 
notably, the first international conference 
on cocoa is to be held in London next 
month. We can look in general! to a pe- 
riod of sharp price fluctuations in the 
commodity markets, in which new efforts 
will be made to “stabilize” (i.e., raise) 
prices in certain fields while increasing 
difficulties may be reflected in others, 
the movements of individual commodities 
will become increasingly independent of 
each other and of general market condi- 
tions, and political, national and interna- 
tional factors will become of increasing 
importance in determining economic 
events in the field of commodity prices. 


of View 


ment’s announcement of withdrawal 
from the League and the Disarmament 
Commission, bill posters blazed a proc- 
lamation of general elections ending as 
follows: “Do the German people approve 
the policy of the Reich Government? 
Do they accept it as expressing their 
will, and do they solemnly so profess?” 

I presume that most of us are con- 
vinced that the resignation was not the 
result of an overpowering burst of indig- 
nation resulting from sudden recognition 
that Germany was being held in play, 
that the other powers proposed indefi- 
nitely to keep her deprived of her just 
rights; rather, that it was a decisive step 
of a policy contemplating resumption of 
the Drang nach Osten, Westen, Siiden, 
resumption of the Hohenzollern drive 
toward world dominion. A _ thousand 
things point that way, as: the drilling 
of storm troops at a furious pace, 
ostensibly to fight a non-existent com- 
munism; the new supermilitarism of the 
schools and colleges, with their pre- 
posterous textbooks; the regimentation 
of the press; the preparations against air 
raids and the shrill clamor for the right 
to air armament; the centralization, in- 
volving destruction of the ancient States, 
&c., &e. 

There is debate as to whether or no 
the Four-Power Pact is dead. Well, at 
any rate, if Cock Robin is dead, there’s 
no question who killed Cock Robin. 

That was an interesting move of Herr 
Hitler’s when, on Oct. 18, he addressed 
the Nazi party leaders as follows: “In 
view of this struggle of the entire na- 
tion we are willing to meet our former 
domestic enemies and to offer them our 
hand if they prove that they are ad- 
herents of German honor and love of 
peace.” “German honor and love of 
peace”—a fantastic and typically Nazi 
collocation. The olive branch in that so 
devastating hand cannot well be _ re- 
buffed by the Chancellor's “former” Ger- 
man enemies, but the tender by him some 
days previous, with honeyed words, of 
the olive branch to Premier Daladier, 
by way of proposal of Franco-German 
conversations, induced in the Frenchman 
the sentiment of “Timeo Danaos et dona 
ferentes.” 

The Reichbank’s statement as of Oct. 
7 showed the following: Gold coin and 
bullion increased 10,968,000 marks; re- 
serve in foreign currencies decreased 
9,199,000 marks; notes in circulation de- 
creased 151,990,000 marks; ratio of re- 
serve against outstanding notes 11.8 per 


cent, as against 11.2 per cent on Sept. 
30; total gold holdings 378,051,000 
marks, as against 367,182,000 on Sept. 


30. 
The total of unemployed on Sept. 15 


Continued on Page 559 
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The Money Illusion: Why Devaluation Is an Unsound 
And Dangerous Expedient 


By WALTER A. MORTON 


This is the first of a series of short 
articles on the subject of reducing the 
gold in the dollar. 


ANY inflationists be- 
lieve that economic 
recovery would be 
hastened if only the 
President would use 
his power to reduce 
the gold content of 
the dollar by 50 per 
cent. The wisdom of 
reducing the gold value of the dollar de- 
pends on two considerations: (1) Will 





_“it achieve the ends sought? (2) Are 


these ends desirable? I shall discuss only 
the first question, for I believe that de- 
valuation will not attain the results 
hoped for and because of that fact it is 
not necessary to inquire relative to their 
desirability. 

The general purpose of devaluation is 
to raise prices and stabilize the purchas- 
ing power of the dollar. Unfortunately, 
the gold standard controversy has made 
it appear to many that a choice must 
and can be made between a dollar of a 
fixed gold content and a dollar of rela- 
tively stable purchasing power—between 
the “gold dollar” and the “commodity 
dollar.” Since the President has stated 
his preference for the latter, it is 
assumed that he must ultimately favor 
devaluation. 


The Money flusion 


But the supposed choice is an illusion. 
A stable dollar cannot be had by mere 
wishing, by altering its gold content, nor 
by any other purely monetary manipula- 
tion. A fixed gold dollar and a stable 
commodity dollar are not antithetical, 
nor can one be had simply by abandoning 
the other. It is erroneous to conclude 
that because in the past the gold in the 
dellar has been stable while prices have 
varied that if now the gold is varied 
prices will be stable. It overlooks the 
obvious influences of the qvantity and 
velocity of credit, the quantity and 
velocity of goods, productive capacity 
and cost of production as well as the 
relationships between prices and various 
classes of incomes. The notion that there 
is an inevitable choice between the dollar 
fixed in gold and the dollar fixed in 
purchasing power is consequently false, 
misleading and fraught with danger. 

The demand for clipping the dollar is 
based upon the hope that it can achieve 
what a deliberate cheap money policy on 
the part of the Federal Reserve Banks 
has for the last three years failed to 
do; i. e., raise prices and expand the 
volume of credit. Prior to 1914 the com- 
pensated dollar. was the favorite stabili- 
zation device. It has since been replaced 
by faith in open market operations and 
discount policy. The latter having failed 
to bring about a revival during the de- 
pression, the same group which formerly 
urged cheap money now reverts to de- 
valuation. If they are given both, what 
will next be proposed? How cheap must 
money be made to satisfy this group 
that it is cheap enough? The answer 
may be: so cheap that it is spent simply 
through fear of its becoming practically 
worthless. But since this requires con- 
tinued and endless inflation, it can hard- 
ly be seriously entertained by any one. 

Many who favor devaluation empha- 
size the diffieulties in which debtors find 
themselves because of the decline in prices 
and incomes. They believe that devalua- 
tion will help farmers, corporations and 
home owners to meet their obligations. 





But, of course, no alteration in the cur- 
rency, in itself, will aid any class unless 
it has a permanent effect on prices and 
incomes. A reduction of the gold content 
of the dollar can help farmers only if 


they sell goods at higher prices. It can- 


help laborers only if it gives them more 
work and more pay. In short, to be suc- 
cessful, devaluation must increase all 
prices and all money incomes. This is 
not, as often supposed, a necessary con- 
sequence of devaluation, but only one of 
its possible effects, and, at present, in 
my opinion, quite an unlikely one. 


Three Possible Effects 


Some of the devaluationists assume that 
a 50 per cent reduction in gold content 
will automatically double prices, though 
they do not indicate from what level 
they will double. Would a 50 per cent 
devaluation in 1920 have sent’ wholesale 
prices (then 175) to 350? Or in 1926 
(then 100) to 200? Or in March of 1933 
(then 60) to 1207 Now (about 70) to 
140? If the change had been effected 
in March, 1933, would stock prices have 
doubled from the level then existing, or, 
if now, from the present level? How 
much devaluation has been discounted? 
And in the absence of an objective 
criterion, when will speculators long on 
stocks and commodities agree that we 
have had enough? If gold prices have 
varied about 300 per cent from 1900 to 
1933 without any change in the gold con- 
tent of the dollar, why is it now neces- 
sary to reduce the gold content in order 
to raise prices? And if we should double 
prices now only to find that in a short 
time they have receded back to the pres- 
ent level, would we repeat the dose? 

Professor Warren, the chief proponent 
of devaluation, seems to have a purely 
mechanical notion of the relation between 
the quantity of gold and prices. He 
seems to believe that prices will change 
in the same proportion as the dollar is 
debased. A permanent inflation of 
credit and prices does not necessarily 
follow devaluation. Devaluation may 
have at least three possible effects: (1) 
It may result, as hoped, in a permanent 
expansion of credit, business activity 
and prices. (2) It may bring only a 
temporary speculative boom in credit, 
activity and prices, but no permanent 
expansion. In this instance it would 
probably be followed by a long process 
of liquidation. (3) It may increase 
prices without increasing business activ- 
ity, thereby making life more difficult 
for all but the fortunate speculators. A 
permanent effect can ensue only if the 
effects of price changes are translated 
into a new level of prices, activity and 
money incomes, thereby establishing a 
new set of relationships. 


Monetary Devices Ineffective 


Since such new arrangements depend 
on the action of millions of people with 
diverse interests, it is not a direct fune- 
tion of an available supply of basic re- 
serves. The precise quantitative effect 
of devaluation is therefore not a mathe- 
matically demonstrable function of a 
given ability te supply money. It is de- 
termined largely by the response of the 
nation’s banking and business community 
to that supply. This response is condi- 
tioned primarily by available oppor- 
tunities for the use of additional credit, 
and the existence of conditions conducive 


to mutual exchange. A properly func- 
tioning economic system cannot, how- 
ever, be achieved by purely monetary 
means. It is difficult to believe that the 
depression in the United States would 
not have occurred if Congress had only 
passed the Strong Bill, or that Fascism, 
Hitlerism or the NRA could have been 
avoided by use of monetary tools. Be 
these policies right or wrong, they are 
evidence, at least, that statesmen have 
found themselves unable to correct mal- 
adjustments in basic economic relation- 
ships by the single device of creating 
more money. It would be pleasant in- 
deed if business men, bankers and states 
men, by a mere manipulation of the 
monetary mechanism, could bring about 
an economic Utopia. 

Because the results of the proposed 
devaluation are uncertain, and because 1t 
will, as here contended, probably fail per- 
mauently to affect prices and business 
activity, it should not be assumed that if 
devaluation were unlimited it would still 
be without effect. The proposed devalua- 
tion, if it succeeded at all, would produce 
a blind speculative inflation. It does not 
induce reasoned and planned outlay and 
investment in the hope of preserving and 
adding to existing capital, but induces 
reckless acquisition because of the fea 
of the loss of moneyed capital. If end- 
less debasement be generally feared, the 
plentiful supply of funds may in the end 
create a demand based solely on the blind 
desire to get rid of money. From this 
will ensue to riot of activity, price raising 
and continued expansion of credit, the 
ultimate results of which are well known. 
It is possible that if all dangers be dis- 
regarded the supply of funds might be 
increased sufficiently to raise prices to 
many times the present level. There is, 
unfortunately, no assurance that they 
would continue at that level, nor that 
the debts incurred in the process would 
be any less burdensome than those now 
existing. Credit is a pleasant, debt an 
unpleasant term. 

More Credit Means More Debts 

The very process of raising prices, 
according to the theories of Fisher and 
Warren, requires that the quantities of 
credit be approximately doubled. Put 
briefly, then, it is proposed that conditions 
would improve if on the average every 
one had twice the debts he now has. It 
is ascumed that this will, on the average, 
doutie all money incomes. Yet what 
assurance can be given that the vast new 
debt structure can be attained? And 
that, if attained, it will not begin to 
crumble? And when it crumbles that it 
will not drag down prices and business 
activity ? To raise prices is not to restore 
prices. The merits of the proposed de- 
basement, even in the eyes of its advo- 
cates, must therefore rest not upon its 
ability to raise prices speculatively, but 
permanently to restore them to the new 
level because of high money incomes. But, 
as should be evident by this time, mone- 
tary stability is possible only when all 
other economic factors are in proper 
relationship, and additions to the debt 
structure are not an automatic device to 
correct the maladjustments between the 
various elements of our economic life. 

The three main objectives of the de- 
valuationists are to restore the pre-de- 
pression price level, to promote busi- 
ness: activity and to rectify the debtor- 
creditor relationship. The first two are 


direct objectives, the last an indirect one. 

The objection that inflation would be 
unfair to creditors, that it violates the 
obligation of contract, simply adds fuel 
to the fire. On grounds of justice, the 
inflationists, being among the most de- 
pressed groups, are convinced that higher 
prices would work no injury to creditors. 
It would, they argue, merely restore the 
pre-depression status and enable pay- 
ments to be made where otherwise they 
would be defaulted. The fear that vari- 
ous inflationary schemes can bring about 
only a temporary speculative boom, or, 
if carried beyond original intentions, a 
more prolonged agony during which the 
currency is wrecked, and creditors are 
divested of their assets, is met by the 
contention that inflation will be con- 
trolled within the limits provided by pres- 
ent laws. Indeed, to discuss the economic 
effects of devalution at all, one must 
assume that it will be carried out only 
to the extent authorized. If this assump- 
tion be cast aside, and from social and 
political viewpoints there may he some 
grounds to justify such procedure, then 
devalution becomes a moral and a politi- 
cal question, not an economic one, The 
results of reckless inflation need no 
further elucidation. Inflationists, how- 
ever, do not doubt that devaluation would 
work, that it could be controlled and that 
its ends are desirable. 


Why Devaluation Should Be Avoided 


‘hose who oppose devaluation are not 
in agreement about its economic effects, 
and some of the arguments made against 
this procedure are inconsistent with one 
another. Some insist that it would not 
work and accordingly would not help 
debtors, but might bring in its wake 
many evil results. Others oppose de- 
valuation because they fear it uses sov- 
ereign power to raise prices, and this 
they believe to be unfair to the creditor 
class. To this writer it seems apparent 
that, if it once be admitted that the pro- 
posed devaluation can raise prices, re- 
store employment, volume, profits, in- 
terest payments, dividends, liquidity and 
solvency, no argument against its injus- 
tice to some groups of creditors will be 
persuasive enough to prevent it. 

If, however, one goes to the other ex- 
treme and insists that no increase in 
the basic money supply can have any 
at all, he encourages the devalua- 
sts to try the medicine and to in 
crease that supply to such an extent that 
fear will force it out. 


effect 





tion! 


It is consequently 
dangerous to argue that no increase in 
supply can succeed in creating demand 
simply because it has failed during the 
past three years. The distinction must 
be made between blind inflation based 
upon fear and directed and purposeful 
expansion of credit based upon the de- 
sire to preserve and expand existing 
capital and income through the produc- 
tion of goods and services. For the lat- 
ter, adequate bank reserves are neces- 
sary and available. To achieve the for- 
mer, fear of depreciation is the motivat- 
ing force. It is precisely because de- 
valuation cannot accomplish the major 
ends of economic statesmanship, restora- 
tion of the exchange of goods and ser 
vices, that it should be avoided. It 
might act as a temporary stimulus, but 
it would not in the long run be of any 
agriculture, labor, business or 
any other group except a portion (the 
winners, not the losers) of the specula- 
tive fraternity. It might, on the other 
hand, bring about a new speculative 
orgy and add to the debt structure with- 
out rectifying madadjustments. 
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PDVANCING 0.8 points 


during the week, the 
Annalist Weekly In- 
dex of Wholesale Com- 
modity Prices stood at 
103.9 on Tuesday, Oct. 
27, compared with 
103.1 (revised) the 
me Tuesday previous. 
Sharp increases in grain and flour prices, 
aided by cotton, largely accounted for 
the rise in the face of lower prices for 
cattle, hogs and beef. The advance of 
the index was more than offset, how- 
ever, by a drop of the dollar to 66.7 
cents from 68.0, in consequence of which 
the index on a gold basis declined to 
69.3 from 70.1 (revised). 

The week’s rise, like the other recent 
movements of the index, was in response 
to developments in the currency situation 
rather than in the positions of the indi- 
vidual commodities. The President’s 
statement Sunday night on the adminis- 
tration’s monetary policy brought no sat- 
isfaction to those who regard a stabilized 
currency as indispensable for sound busi- 
ness recovery. The statement left matters 
little changed, beyend dispelling any 
hopes that the President had abandoned 
his intention of restoring the 1926 price 
level. The markets at any rate so con- 
strued his statement, and rose generally. 
That the index on a gold basis neverthe- 
less declined was due to the fact that 
many of its components have purely local 
or domestic markets, and are therefore 
partially insulated from the stimulus of 
a depreciating dollar. 

The exchange value of farm products 
for commodities the farmer buys stood 
at 59 on Wednesday, Oct. 11, according 
to the weekly estimate of the Bureau of 
Agricultural Economics, comparing with 
61 on Oct. 4, and with 60 for the regular 
monthly index on Sept. 15, 71 on July 
15, and a 1933 low of 49 on Feb. 15. The 
index of the prices on the farm of farm 
products stood at 69 on Oct. 11, against 
71 on Oct. 4, and 70 on Sept. 15, and 
the index of prices paid for commodities 
the farmer buys at 116.5 on Oct. 11, 
against 117 and Pi6. 


DAILY SPOT PRICES 
Cotton. Wheat. Corn. Hogs. 
4 537 1 








Se Berreee ‘ 53% 4.4 
Ost. BB ...cs. . 9.35 92% 54% 4.42 
= ear -9.35 d 53 4.28 
Oct. BD ....-.06- 9.40 96% oe 4.42 
_ * eas 9.40 97 . ‘ 
Oct. 23 .---9.50 = 1.015 59 4.41 
Oct. 24 ....9.70 1.00% 58% 4.24 


Cotton — Middling upland, New York. 
Wheat—No. 2 red, new, c. i. f., domestic, 
New York. Corn—No.2 yellow, New York. 
Hogs—Day’s average, Chicago. 


WHEAT 


DVANCING as rapidly as they had 
A declined, wheat futures made net 
gains of 8% to 10 cents during 

the week ended Tuesday, the December 
contract closing at 84% at Chicago, 
against a low of 67% on the previous 
Tuesday and a closing of 74% on the 
same day. Reports of government buy- 
ing (some six to ten million bushels al- 
together) of wheat for relief purposes 
served to halt the decline and turn the 
market on Tuesday of last week, and 
were followed by the announcement on 
Friday of that week that negotiations 
had been started for the resumption of 
relations with Russia, and on Sunday 
by President Roosevelt’s statement on 
monetary policy. The latter, while by 


no means clear in many respects, spe- 
cifically reaffirmed his intention of re- 
storing the 1926 price level, and of doing 
so before stabilizing the dollar. Obvious- 
ly, with the government thus recom- 
mitted to higher prices, the wheat mar- 
ket could only advance, although its lack 


of strength on Tuesday reflected not 
oniy the cessation of government pur- 
chases and the taking of profits on the 
current advance, but also doubts as to 


Outstanding Features in the Commodities 


Tuesday, against 50% a week before, 
while December Winnipeg closed at 63%, 
against 57%, and December Liverpool 
at 4s 8d, against 4s 35«d. 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913—100) 
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pment 
cate 2. 3. 

Food Textile 
1933. preauste Products. Products. Fuels. 





Oct. 17... 83.8 102.8 


Oct. 25,'32 70.4 95.5 74.4 130.1 


*Preliminary. tRevised. 
Holland and er For week figures 
ANNALIsT of Nov. 6, 1931, pages 6 and 757; 
567, and June 9, 1933, page 


(New York Prices 


Wheat, No. 2 red, c. i. f., domestic (bu.)... 
See, Se ND CUR Do ccc ccencececcctceese 
Oats, No. 3 white (bu.), Chica; 
Rye, No, 2 Western domestic, = i. f. (bu.). 
= SS ear 
Sentths, choice heavy steers, Chicago(100 lb.) 
og. day's average, Chica, 8 (100 Ib.) 
Got on, | upland (1 
Wool, fine staple territory tib. ,. cbndwk weeds 
Wool, Ohio delaines, scoured ( 
Beef, choice Western dressed ny 700 Ibs. 
and Et (100 Ib. 
Hams, picnic (Ib.). 
Pork, mess (100 Ib.) 
Pork, bellies (Ib.)...... 
ey I WL Da sca ccccectccsceseccscoses 
Coffee, Santos No. 4 &. Decoeaqcanenencetens 
Coffee, Rio No. 7 (ib 
lour, fancy as caasatiin atent (bbl.)..... 
Lard, prime Western (1 
Cottonseed oil, bleachable Ee 
Printcloth, 38%4-inch, 64x60, 5.35 (yd.)....... 
Cotton sheeting, brown, 36-inch, 56x60, 4.00 
— ouble cuts (yd. Be oriee 


worsted ‘yan. Bradford, 2-40s, 
weaving 60s (Ib.) 
Silk, 78% seri A mo gagen, 13-15 size for 
near-by delivery (Ib 
Rayon, 150 denier, Ist quality (Ib.).......... 
Coal, anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, Pitts- 
i Pi MD, scnccatacsvicccasaceunses 
Coke, Connellsville furnace,at oven(net ton) 
Gasoline, at refinery, Oil, Paint and Dru 
orter avge. at 4 refinery centres(gal.) 
Petro eum, crude, at well, Oil, Paint an 
Drug Reporter avge. for 10 fields (bbl. )t. 
Pig iron, Iron Age composite (gross ton). 
Finished steel, Iron Age composite (100 Ib. y. 
Copper, electrolytic, eliver <a. (Ib.). . 


Tin, Straits (Ib.)......... 
Zinc, East St. Louis (ib. 






Lumber, Wir yay Record monthly | 
Composite (1,000 £0.)......ccccccccsccccces 
Brick, Architectural Record monthly com- 
BOGIES (D,GGD) ...o cnn ccscccccccccccceccccces 


Structural _ steel, wy 
monthly composite (100 
Cement, pst ee 
composite (b 
Leather, Union tb) chsh eeek ceekeasend bens sda 


Paper, newsroll contract (ton).............- 
Paper, wrapping. No. 1 Kraft (Ib.)........-. 
Rubber, standard thick latex (Ib.).......... 


tPrices for previous Friday. 
thick. **Bu price nominal. 








Ae ee eee ee ee eee ee er ee eee ee ee Yee ee ee eT Med 
1929 1930 9 


In Terms of U. 
4. 5. 


Metals. Materials. icals. 


Oct. 24... 85.1 103.6 *120.3 151.5 105.1 111.3 96.9 82.9 
+120. ; 151.5 104.9 111.2 96.9 82.5 
Oct. 10... 87.9 104.6 122.5 151.5 106.0 110.5 96.9 85.2 105.4 69.5 


95.3 106.3 95.3 74.0 89.5 
§Based on exchange quotations for France, Switzerland, 


SPOT PRICES OF IMPORTANT COMMODITIES 


Hides, heavy native steers, Ss eg OS a 


*Monthly prices as of Oct. 15, 1933; Sept. 15, 1933, and Oct. 15, 1932. 
$Choice Western. 
ttNot quoted. 
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70 
» 1932 1933 


- Dollars- ———— —— —————_——,, All 
6. 7. 8. All Comm. 
Building Chem- Miscel- Com- §On Gold 


laneous. modities. Basis. 
103.9 69.3 
7103.1 *70.1 
from , 9, 1926, to June 6, 1933, see THE 


Oct. 7, 1932, page 479; April 21, 1933, page 


Except as Noted) 


Oct. 24, 1933. Oct. 17, 1933. Oct. 25, 1932. 
$1.00% $0.895 $0.63% 

$5044 44he 296.30 at? 15% 

an: a oe 
5.81 6.11 8.75 . 

4.41 3.43 
*to70 0945 (0625 
‘83 48 

83% 83% 50 
9.50-10.50 10.50-11.50 13.00-14.50 

06 06 064 
17.50 17.50 17.50 

10 ‘10 08% 

:0460 0460 04 

084% —.09 08% -.09% “11%-.11% 

07 07-07% 08% 

**3 20 **7.35 4.95-5.65 
$5. 65-5. 75 $5.60-5.70 4.80-4.90 
133. 4.00 3.60 
1.06% 1.06%-.065% 035%-.03% 
1.07% 1.07% 04% 

; 31% .16-.16% 
1.68%, 1.68%, 90 
1.61-1.66 1. 63-1. 68 #1. 70- 1.75 
7.25 13 75 

+ +t 1.20-1.30 
3.75 3.75 1.75 

.0593%, 0593%, 05 

1.197 1.197 1.011 
16.61 16.61 13.59 
_ 2.036 1.948 

[0400 os “0368 

-4800 4660 :2350 

0470-.0475 0475 .0300-.0305 

35 *16.30 *15.52 

*12.30 *12.25 *11.75 
* 1.60 * 1.60 
* 2.15 * 2.14 * 2.03 

'33 (33 ‘27 

09 10 06% 

00 40.00 45.00 

04% 04 04% 

08% 084 04 

+Revised. 
Ist latex 


{Includes processing tax. 
tQuotations of Oct. 21, 1933. 








whether the administration could actual- 
ly consummate the desired rise. On a 
gold basis, however, the market stil! 
showed net gains for the week, Decem- 
ber closing at the equivalent of 565 


The North Dakota wheat shipment em- 
bargo was also a supporting influence 
for the market, although it is improbable. 
that it can be long maintained, Its true 
significance is more as a straw showing 








the currents of agricultura! unrest, with 
their threat of extreme legislation in the 
next Congress. 
MOVEMENT OF UNITED STATES 
WHEAT 
(Thousands of bushels; as reported by the 
Department of Commerce) 


--W’k Ended Saturday— 
Oct.21, Oct.14, Oct.22, 


1933 1933 1932. 
Exports for week..... 0 8 705 
Since July 1......... 192 11,230 


MOVEMENT OF CANADIAN WHEAT 


(Thousands of bushels; as reported by the 
Dominion Bureau of Statistics) 


7-Week Ended Friday— 
Oct. 13, Oct. 6, Oct. 14, 
1933 1933. 1932. 
Elevator stocks and 
afloat at end of w’k.243,660 *235,246 223,267 
Exp’t clearances, incl. 
to United States.... 3,433 4,216 6,947 
tExports for 11 weeks 36,849 53,650 
*Revised. +Season to date, commencing 
July 28, 1933, and July 29, 1932 
Winter wheat seeding is about com- 
pleted in the central and eastern portions 
of the belt, with much of the early grain 
up to a good stand. More moisture would 
be beneficial in Kansas and Oklahoma. 
The crop in the three Prairie Provinces 
is placed at 247 million bushels by the 
Searle Grain report, or 22 million less 
than the previous month’s estimate. Aus- 
tralian crop conditions have improved 
recently, but the crop is still expected 
to be well under last year. 


CHICAGO GRAIN FUTURE PRICES 


WHEAT 
——Dec.—— ——May —— 
High. lew. High. Low. High. Low 
Oct. 16.. .7 69% . 73% .78% .72 
Oct. 17.. .74 J 78% .71% 7° 70% 
77 


Oct. 18.. .78 1% .82 78% 80 . 

; Ee a 82 78% .80% .77% 
Oct. 20.. .84% .7746 .85% .7914 .83% .77 
Oct. 21.: 84 ‘81% ‘se (84 84% 82% 
Wk’'s rg. 84% .67% . 71% .A% .70% 
Oct. 23.. .86% .84%4 foi 87, .87%4 .85% 
Oct. 24.. 86% 8 . s7i, ‘g7te ‘gai. 
Oct. 25.. .88% .86 ‘O1% 89 894, .8656 


close .. .88 91% 881, 
Contract {1.24 .67% 1.28 71% .93% 70% 
range../J1.18 Oc.17 J1.18 Oc 17 Oc.2 Oc.17 
CORN 
——Ma July 
ag tg High. Low — r. 
Oct 16... 40% 4 4% 4 46 
Oct. 37... 484% .44 50 46% 
Oct. 18.. . 50 47% .52 491% 
Ot. @... 49 46% 51, 49% 
Oct. 2... 51% 459% 53% 47% 
oon... ‘By 4 50% 48% 52% 51 
Wk’s rg. 45 rite 51% .44 53% .46% 
Oct. 23... ‘ 52% .50% .55 52%, 
Oct. 24... 5 52% .51 543%, .53 
Oct. 25 rth as 54% 51% .56% .535% 
“7 > AT 5544 
close. 53% : 
Contract Dn, .82 43% 57 6 


range.. {i 17 Oc.14 Jl.17 Oc 14 Oc.4 Oc.14 


COTTON 


HE cotton market advanced some 
T 25 points during the week ended 

Tuesday, with the aid of govern- 
ment buying, the prospect of Russian 
recognition, and the President’s currency 
statement. December closed at 9.52 bid 
Tuesday, against 9.27 the Tuesday previ- 
ous, or in terms of go!d at the equivalent 
of 6.35, against 6.30. New York spot 
middling went to 9.70 from 9:45. The 
holding movement continues strong, 
farmers generally being ready to wait for 
the expected rise in prices under the 
loan plan. 

Exports of American cotton to Japan 
continue at a high level as a result of 
the boycott of Indian cotton, shipments 
for August and September amounting to 
345,000 bales, against only 162,000 a 
year ago. In addition, Japanese cotton 
consumption itself continues at record 
levels, more cotton being consumed in 
August and September than in the cor- 
responding months of any previous year, 
according to the Cotton Exchange Ser- 
vice; consumption for these months in 
1933 totaled 476,000 500-pound bales, 
against 426,000 last year, 415,000 in 1931, 
351,000 in 1930 and 444,000 in 1929. It is 
not clear, however, how this level of 
consumption has been maintained since 
Japanese cotton cloth exports have 
tended downward as a result of the new 
75 per cent Indian tariff on non-empir 
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goods (compared with 25 per cent for 
empire merchandise). 


EXPORTS OF AMERICAN COTTON 


(Thousands of men y | bales, linters ex- 
cluded; as reported by the Bureau of 
the Census) 


Sept., Aug., Sept., ——-Aug.-Sept.—— 
1933. 1933. 1932. 1933. 1932. % Chg 
Utd. King. 2 109 87 246 154+ 59.9 
France ... 56 111 166 — 11.6 
Italy ... rt 32 68 126 111+ 13.7 
Germany.. -169 93 253 262 — 26.8 
Spain ..... 33 12 26 45 46— 2.5 
Belgium .. 15 11 18 26 31 — 16.2 
Other ..... 53 59 49 112 72 + 55.2 
Europe..612 372 614 984 960+ 2.5 
Japan ....227 117 103 «4345 8162 +112.9 
China ‘i. a 21 7 32 46 — 
Canada ... 14 16 8 30 12 +144.9 
All other.. 4 5 2 9 6+ 4 
Total....869 531 734 1,400 1,186+ 18.0 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as 
reported by the New York Cotton 
Exchange) 

—W’k Ending Thursday— Yr’s 
Oct.19, Oct.12, Oct.20, Ch’ge 
1933. 1933. 1932. P.C. 
Movement Into Sight: 


During week ..... 732 681 643 +13.8 

Since Sos. Pagsin-se 4,652 ... 4,089 +13.8 
Deliveries During Week: 

To domestic mills. 240 176 168 +42.8 

To foreign mills... 175 145 169 + 3.6 

To all mills....... 415 321 337 +23.% 
Deliveries Since Aug. I: 

To domestic mills. 1,335 1,189 +12.3 

To foreign mills... 1,780 . 1,634 + 8.9 

To ali milis....... 3,115 2,823 +10.3 
Exports: 

During week...... 221 237 218 +14.4 

Since Aug. 1...... 1,923 en Po 727 +11.3 
World Visible Supply (Taasedey , 

World tot al —_ “a rest] 5, "S.gv0 + 0.2 

Week's chan .+ + za 

U. S. A. on >. . 5,624 5,353 5,884 — 4.4 
Certificated Stocks: 

Thursday haweuees 322 327 336 — 4.2 


GINNINGS OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the Bureau of the Census) 
——Period——_, Season—— 
1933- 1932- Cc 1932- P.C. 

1934. q 1933. Chg. 
Aug. 15* 


251 
Aug. 31. 934 1,394 865 
Sept. 15:1,707 3 101 2,646 
Sept. 30.2,750 5,851 4,836 
Oct. 172,788 2,473 7,309 
Final. . 75,401 


. 12,710 
*Included in this period 


Period 1933- 
= 


Endin 


— 
s 


2'190 +25.6 


+11.4 8,606 
io¢ and in totals are 
171,254 bales of the 1933-34 crop and 71, 

of the 1932-33 cro ginned prior to Aug. 1, 
and counted in the previous season's sup- 
ply. *Balance of season. {Corrected. 

The Indian cotton crop is expected to 
be about 14 per cent larger than in 1932, 
according to the cable of Vice Consul 
Hutton at Bombay, which would resuit 
in a crop of some 4,300,000 bales, com- 
pared with last year’s 3,779,000. The cot- 
ton area planted up to Aug. 1 was 4.6 
per cent above that reported at the same 
time last year. 

COTTON SPINNING 


(Thousands; as reported b 
the Census 


Se 


ACTIVITY 
the Bureau of 


ay 8 
ete 
+8.9 
—2.3 


+5.3 
Lies 8 


, Se 
153 19. 3 


25,885 23,884 
30,782 31,546 


19 3 
Number active dur- 
ing month . 26,002 
Number in place ‘at 
end of month... .30,828 
Cc. capacity 
erated® ....... 99.6 106.7 94.6 
Active eandts ee 7,058 7,942 6,866 
Andjusted? és 290 332 281 
*On single- shift basis. *+Millions. tDaily 
average in millions; adjusted for seasonal 





variation. 
NEW YORK COTTON FUTURE PRICES 
—Oct.— —-Dec.— ——Jan. 
High. on. High. Low. High. Low. 
Oct. 16... 869° 8. 9.10 8.76 9.17 8.83 
Oct. 17... 9.08 8.67 9.28 8.90 .33 9.00 
Oct. 18... 9.25 9.01 9.51 9.15 9.57 9.21 
Oct. 19... 9.03 897 9.27 9.06 30 «9.10 
Oct. 20... 9.75 9.18 9.42 9.12 9.45 9.18 
Oct. 21... 9.12 9.11 9.37 9.20 9.43 9.25 
Wk's rge. 9.25 8.58 9.51 8.76 9.57 8.83 
Oct. 23... 9.30 9.20 9.48 9.28 9.51 9.35 
Oct. 24... 9.41 9.28 9.54 9.35 9.59 9.43 
Oct. 25... 9.66 9.47 9.75 9.63 9.82 9.71 
— vg 
*9.65-9.66 9.68-9.70 9.76-9.78 
a... 412.00 5.93 12.20 6.30 12.25 6.35 
range..}J1.18 Dec.8 J1.18 Fe.6é J118 Fe.6 
——Mar.——_ ——-May—— ——July—— 
High. Low. High. Low. High. Low. 
Oct. 16 9.43 9.00 9.13 9.60 9.27 
Get. 37.. 949 9.18 9. 9.30 9.77 9.46 
Oct. 18... 9.72 9.36 9.85 9.50 10.06 9.65 
Oct. 19... 9.45 9.27 9.59 9.40 9.74 9.55 
Oct. 20... 9.60 9.31 9.75 9.43 9.89 9.60 
Oct. 21... 9.57 9.40 9.69 9.52 9.85 9.67 
Wk's rge. 9.72 9.00 9.85 9.13 10.06 9.27 
Oct. 23... 9.68 9.50 9.82 9.65 9.95 9.80 
Oct. 24... 9.77 9.58 9.90 9.71 10.03 9.86 
Oct. 25...10.00 9.86 10.13 10.00 10.25 10.14 
Oct. 25 
close ... 9.91-9.92 10.05-10.07 10.18-10.19 
Contract {12.50 6.84 12.52 9.08 11.68 9.25 
range../J1.18 Mr.28 4 18 Au.16 J1.28 Au.16 


*Expired noon, Oct. 


Domestic cloth sales continue re- 
stricted, with mills selling again some- 








what less than their current output, ac- 
cording to the Cotton Exchange Service 
report. Prices have dropped on some 
lines, but have not changed on others, 
printcloth going to 6% cents from 6%- 
65. In Europe mill activity is being 
fairly well maintained, Great Britain re- 
porting some improvement. 


RUBBER 


HE rubber market moved in sym- 
Tv pathy with the other markets, ris- 

ing very sharply on Monday and 
Tuesday upon the President’s currency 
statement and the prospect of a lower 
dollar. The December option closed Tues- 
day at 7.87-7.90 traded, against 7.40 a 
week ago, after touching 6.91 on Friday 
of last week. 

September crude consumption in this 
country, when adjusted for normal sea- 
sonal variation, declined further from 
the July peak, but was still at a high 
level for the depression, while August 
tire output similarly adjusted was lower 
than in July but still at a high level. 

UNITED STATES CRUDE RUBBER 


MOVEMENT 


(Long tons; as reported by the Rubber 
Manufacturers Association) 


Year’s 
Sept , tSept., Ch’ge 
19. 3 43 1932. P.C. 
Consumption .... 35,686 44,939 23,847 +49 
Adjusted* ..... 44 ,663 95 (t«. 
Po re 315,533 268,468 +17.5 
pee 47,352 44,802 29,509 +60.5 
Adjusted* ..... 1,973 1,862 1,230... 
Jan.-Sept. . -284,052 - 309,667 — 8.3 


Month-end stks.+.389, 162 378, 502 411,977 — 5.5 
*Daily average, adjusted for seasonal va- 

riation. ftIncluding stocks afloat to the 

United States. iRevised. 

UNITED STATES PNEUMATIC CASINGS 


(Thousands, covering members of the Rub- 
ber Manufacturers Association, repre- 
resenting es 80 per cent 

the industry) 


Ju uly. 
ri 398 
4,571 
5,675 


— 2 
193. 
Shipments ....... 3, 
January-August.25,860 
Production 3,995 
January-August. 25,404 
Month-end stocks. 5,656 


NEW YORK RUBBER FUTURE PRICES 


NO. 1 STANDARD CONTRACT 
aunt —Jan.— 
“Low. High. Low. 
a Des iced nk a-hole a 7. to. «te 
Rasy ner 7.44 7.06 7.59 7.25 
SN doi oe ca anie-e's 7.43 7.13 7.52 7.30 
Oct. 19.. 7.10 6.97 7.12 7.10 
Oct. 20.. 7.27 691 7.34 7.02 
Cs Wiis wees cnscccvases 7.42 7.18 aan em 
Week’s range........ 7.58 6.91 7.67 7.02 
Sy Miiviedadscasecen 7.65 7.42 7.65 7.57 
Got ae 7.98 7.49 7.62 7.62 
a ee 8.08 7.90 8.20 8.10 
Oct. 25 close......... 17.96 *8.11 
1.60 3.12 11.62 3.19 
Contract range. 8 Fe28 31. rd Fe. 27 
—Mar.—— ——May—— — — 
High. Low. High. w. High. 
Oct. 16... 7. 7.46 8.15 7.68 8.31 7 36 
Oct. 17... 7.83 7.45 8.10 7.62 8.30 8.02 
Oct. 18... 7.80 7.53 8.00 7.74 8.25 8.12 
Oct. 19... 7.45 7.30 7.60 50 17.75 7.75 
Oct. ®...7.7%0 7.27 17.78 49 8.10 7.74 
Oct. 21... 7.82 7.55 7.98 7.75 8.25 8.00 
Wk’s rge. 7.99 7.27 8.15 7.49 8.31 7.74 
Oct. 23... 8.05 7.85 8.25 8.00 8.45 8.30 
Oct. 24... 8.36 7.87 850 8.09 8.70 8.35 
Oct. 25... 8.50 830 8.70 854 8.85 8.75 
Oct. 25 
close 8.40@8.42 $8.60 8.83@8.87 
Contract {11.89 3.39 12.20 5.95 9.58 7.74 
range../J1.18 Ap.6 J1.18 Je.16 Se.30 Oc.20 
*Traded. *Nominal. tAsked. 


SILK 


HE silk market continued its de- 
is cline last week, reflecting the cur- 

tailed consumption due to the wide- 
spread strikes. President Roosevelt’s 
statement of monetary policy brought a 
sharp rise this week, which left Tues- 
day’s prices well above a week ago. The 
December contract closed at $1.56, 
against $1.49 a week ago, after touching 
a low of $1.40 on Friday; in terms of 
gold it closed at the equivalent of $1.04, 
against $1.01. December Yokohama 
closed at 699 yen, against 712. 

Internal developments were lacking. 
The silk mill strike drags out its course, 
with prospect now of settlement before 
long. The decline in the seasonally 


adjusted mill delivery figure for Sep- 
tember, together with the increase in 
New York warehouse 


stocks, reflects 


the curtailment of consumption because 
of the strike. 
MOVEMENT OF RAW SILK 


(Picul bales; as reported by the Commodity 
Exchange, Inc.) 


"or s 
Sept., , Se .- e 
1933. t938. 1933 Pe 
United States: 
Mill deliveries... 31,185 42,852 59,694 —47.8 
Adjusted*® ..... 1,176 1,606 2,264 
Three months.. .118,634 157,981 —24.9 
Eenporte .....4.. 49,470 46,683 56,859 —13.0 
Adjusted* ..... 1,475 1,277 1,689 
Three pes . .158,501 154,326 + 2.7 
N. Y. stockst... 73,800 55,515 49,393 +49.4 
Adjustedt ..... 74,470 58,933 50,04 
Rayon deliveries§ 442 420 478 7.5 
Adjusted§ 321 397 355 6 
Japan: 
Into sight. .. 52,525 60,190 59,787 —12.1 
Three months. . .173,285 183,023 — 5.3 
Exports ........ 50,525 53,190 54,787 7.8 
Three months. . .154,285 ..» 168,023 — 8.2 
Port stockst.... . .127,300 125,300 122,300 + 4.0 
*Daily average, adjusted for seasonal 


variation. tEnd of month; New York stocks 
cover warehouse stocks. tEnd of month; 
adjusted for seasonal variation. §Index of 
Textile Organon; September, 1933, subject 
to revision. 


NEW giver 4 scnag wt Sang PRICES 
pe ae ee 
High. i. Hig bh “Low High. Low. 
Oct. 16. 1.53 1.53 1.47 1.53 1.46 
Oct. 17. 1.53 1.53 147 1.51 1.48 
Oct. 18. 1.49 1.49 7 rt 1.47 1.49 1.47 
i. one 1.44 143 145 1.42 
Oct. 20. 1.44 1.44 1.43 140 1.42 1.40 
Oct. 21. Closed. 
Wks "pe 153 1.44 1.53 140 1.53 1.40 
Oe. Be. ss a ° Soe 1.46 1.50 1.46 
Oct. 24. 1.56 1.50% 1.56 1.50% 
Oct. 25. 1.61% 1.56 1.61% 1.57 
Oct. 25 
close . 1.63@1.66 1.59@1.60 +1.57%-1.58 
Contract § 2.25 1.10 2.26 1.39 1.89 1.40 
range..(Je.10 Mr.31 J1.5 My.9 Au.25 Oc.20 


HIDES 


HE market for hides moved in sym- 
i pathy with the other markets last 

week. Internal developments were 
lacking, spot activity remaining at a 
standstill until Monday, when sales were 
made at 1-cent losses. The December con- 
tract closed at 8.45 Tuesday, with a net 
loss for the week of 15 points, after 
having touched 8.00 on Saturday. Leather 
business has declined sharply in the last 





week. 

NEW YORK HIDE FUTURE PRICES 
—Dec.— Mar.—— ——June- 
wy Low. High. Low. a x Low 

Oct. 16... 8. 8.50 8.91 8.80 9.20 9.10 
Oct. 17... 8.70 8.45 9.05 8.85 : 
Oct. 18... 8.55 8.25 8.95 8.60 : 
Oct. 19... 8.10 8.10 8.60 8.35 8.80 ‘8.70 
Oct. 20... 8.15 8.05 8.60 8.60 
Oct. @i... ae ‘ 8.70 8.60 9,10 9.10 
Wk’s rge. 8.70 8.05 9.05 8.35 9.20 8.70 
Oct. 23... 8.50 8.15 8.95 8.55 ‘ 
Oct. 24... 8.50 8.25 8.95 8.75 9.10 8.95 
Ss “Sic. 560 --. 9.65 9.24 10.00 8.85 
Oct. 25 
close 18.90 9.50@9.65 9.85-9.95 
Contract {14.90 6.05 15.25 7.00 14.85 8.70 
range..(J1.18 Fe.1 Jl.18 Ap.3 J1.14 Oc.19 


SUGAR 


N sympathy with the other markets 
I sugar prices rallied sharply on the 

first two days of this week, after de- 
clining to the lowest levels since early 
April. December closed at 1.26 bid, 
against 1.21 a week ago, and a low of 
1.10 on Friday. Disappointment over 
the failure to achieve a marketing agree- 
ment, together with the continued unset- 
tlement in Cuba, accounted for the de- 
cline, while the prospect of further gov- 
ernmental action toward higher 
contained in the President’s 


prices 
week-end 






statement explained this week’s rally. 
NEW beast beesramaeya tag P a ES 
-—Ja — —Ma 
High. ‘tow. —_- ‘Low. High. Low. 
Ost. 36... 1.15 1.16 1.27 1.20 
Oct. i... i is r 3 1.15 1.27 . 19 
Oct. 18... 1.21 1.15 1.21 1.15 1.24 1.20 
Oct. 19...12.38 1.38 2.25 1.129 1.21 1.17 
Oct. 20... 1.13 1.10 1.12 1.10 1.18 1.14 
Wk’s rge. 1.22) 1.10 1.21 1.10 1.27 1.14 
Oct. 23 1.22 1.15 1.23 1.16 1.27 1.22 
Oct. 24. 1.27 41.22 41.27 #+%1.22 1.31 1.26 
Oct. 25... 1.33 1.26 1.34 1.26 1.37 1.30 
Oct. 25 
close 1.26-1.27 1.27 1.31 
Contract j 1.70 we 6B 81 1.77 1.05 
range..(J1.13 Fe.3 Jl.19 Fe.3 J1.19 Mr.15 
—-May—— ——July—— ——Sept.— 
High. w. High. w. High. Low. 
Oct. 16... 132 1.25 1.36 1.31 1.41 1.35 
Oct. 17... 131 12 1. 1.30 1.40 1.35 
Oct. 18... 1.28 1.25 1.34 1.30 1.39 1.35 
Oct. %...233 12 ie it ist ie 
Oct. 20... 128 1.19 120 124° 1.38 1.29 
Wk’'s rge. 1.32 1.19 1.36 1.24 1.41 1.29 
Oct. 23... 1.32 1.28 1.36 1.34 1.42 1.38 
Oct. 24. 1.35 1.31 1.40 1.36 1.46 1.41 
Oct. 25. 1.41 134 1.47 1.40 1.51 1.44 
Oct. 25 
close 1.36 1.40-$1.41 1,45-11.46 
Come § 181 1.19 184 1.24 1. ” 1.29 
range.. (J1.19 Oc.20 J1.13 Oc.20 Se.18 Oc.20 


Exc ange 


closed Saturdays. 


COFFEE 


last week, but advanced Monday 


Pres for coffee were fairly steady 


and Tuesday as a result of the 
stand for higher prices, and 
the accompanying drop in the dollar. De- 
cember Santos closed at 8.00, against 
7.86 the Tuesday previous, and December 


President’s 


Rio at 5.60, 


against 5.45. 


NEW YORK COFFEE FUTURE PRICES 
BASIS NO. 7 (CONTRACT A) 
High" Low. High Low. High Cow, 
: i Ww iw. High. Low. 
Oct. 16. 5.38 5 5.30 551 5.38 5.60 5.46 
Oct. 17... 545 5.35 5.57 5.49 5.62 5.55 
Oct. 18... 5.48 5.45 5.55 55 5.63 5.58 
Oct. 19... 5.40 5.40 5.50 5.46 5.60 5.53 
Oct. 20...5.45 5.43 5.51 5.36 5.56 . 5.40 
Wk’s ase. 5.48 .5.30 5.57 5.36 5.63 5.40 
Oct. 23... 5.50 5.43 5.64 5.51 5.70 5.55 
Oct. 24... 5.65 5.55 5.70 5.67 5.77 5.73 
Oct. 25... 5.70 5.70 5.82 5.76 5.90 5.83 
Oct. 25 
close .. 5.73 5.83 5.907 
Contract § 7.70 4.78 7.85 4.85 8.00 5.20 
range.. (J1.18 Fe.16 J1.18 Ap.19 i. 18 My. 18 
—July— 
F High. w. 
OES: Se citar casse stesso abe ekawsly 5.65 5.60 
Ss (Ul kas reniess 4h edeasesamesas as a8 
A SERRE Re Or a RSF 5.63 5.63 
Se ee er een Te ae 
SEs: Tne adi eo Seda bn aaied calaeaeess 5.48 5.48 
be! er ere ee 5.65 5.48 
Ae SS eee eee 5.65 5.65 
Se SR ee a eee 88 5.88 
(3S SR ie rr eee 5.95 5.90 
Gs a INN 5.05.55 .04000 badge hes 5.95t 
er ey rere jo oD 


BASIS ypc NO. 4 A pmgaias = D) 


ar.— —Ma 
: High ‘low. High “er. High. ‘low, 
Oct 7.65 7.87 7.71 7.93 7.80 
Oct. 17. 7.85 7.75 ior 7.82 8.02 7.95 
Oct. 18... 7.83 7.83 7.94 7.94 8.00 7.96 
Oct. 19... 7.80 7.80 7.94 7.86 7.97 7.90 
Oct. 20... 7.84 7.70 7.93 7.70 7.98 7.84 
Wk's ree. 7.85 7.65 7.97 7.70 8.02 7.80 
Oct. 23. 7.93 7.80 8.00 7.85 8.07 8.07 
Oct. 24... 8.00 7.95 8.09 8.05 8.15 -8.08 
Oct. 25... 8.11 8.05 8.20 8.16 8.22 8.21 
Oct. 25 
close .. 8.08t 8.16-8.18 

Contract { 9.80 6.95 9.98 6.95 10. 1] a 50 
range.. (| J1.18 Fe.16 J1.18 Mr.31 J1.18 Je.6 

——July—— ——§Sept.— 
i. Ow. stigh. ow. 
Oe. Mee cri sdeanwen 7.97 7.85 “as 
St, Uilessscacawemadas 8.08 7.98 ° 
CR, Bae ctccevceussen sic , re 
ik Scans teveekues 7.96 7.95 8.18 8.18 
| ae 7.95 7.80 “es 
Week’s range........ 8.08 7.80 8. 18 8.18 
SS 2 Seren 8.12 7.97 — 
eS aes 8.20 8.10 jan 
POEs. Miicadaveedieuton 8.27 8.24 846 8.46 

Cet. BD GORD s i cccvcss 78.24 46 
7.80 8.46 8.17 


Contract range.. 


yuchonge 
§New differe 


0.23 
ahif 18 Oc.20 Oc.25 Oc.13 
eened Saturdays. 
nces. 


+Traded. 


WINTHROP W. CASE. 








————————$——————————— — —— 








FOR ACTUAL MARKETS 
IN UNLISTED SECURITIES 





with names of dealers giving bid 


and asked prices, see 


OPEN MARKET SECTION 


In This Issue, Pages 558-559 
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Stock and Bond Market Averages and Volume of Trading 





AVERAGE PRICE OF 10 HIGH GRADE 
RAILROAD BONDS DAILY 


192 





| 
90} OcT 25/190 








AUG SEP OcT 





AVERAGE NET YIELD OF TEN HIGH 
GRADE KAILROAD BONDS 





1933. 1932. 1931. 1930. 1929. 1928. 

Jan. 7... 466 504 4.21 444 442 4.06 
Jan. 14... 4.60 503 4.20 443 444 4.06 
Jan. 21... 4.62 505 4.18 442 444 4.08 
Jan. 28... 4.57 5.16 4.24 446 4.46 4.08 
Feb. 4... 4.58 5.20 4.22 4.41 445 4.08 
Feb. 11... 4.57 5.22 4.19 445 4.46 4.08 
Feb. 18... 4.77 5.11 4.19 443 446 4.10 
Feb. 25... 4.94 5.06 4.22 445 450 4.12 
Mar. 4... 5.18 5.01 4.18 440 450 4.12 
Mar. 11... f... 489 419 436 455 4.12 
Mar. 18... 4.88 497 420 430 450 4.14 
Mar. 25... 4.94 02 4.18 4.36 4.56 4.16 
Apr. 1... 5.10 24 4.19 436 456 4.14 
Apr. 8... 5.18 551 4.24 438 454 4.41 
Apr. 15... 5.20 25 4.20 438 452 4.16 
Apr. 22...5.25 5.22 420 440 449 4.16 
Apr. 29... 5.14 33 4.19 438 451 4.15 
ay 6... 4.98 5.29 415 438 4.51 4.18 
May 13... 4.88 44 415 436 453 4.18 
May 20... 4.74 5.60 4.12 434 4.57 4.22 
May 27... 4.72 6.02 4.16 4.35 458 4.24 
June 3... 4.69 5.47 4.18 4.32 4.56 4.27 
June 10... 4.70 548 4.15 4.32 461 4.28 
June 17... 4.73 545 4.15 4.28 4.58 4.28 
June 24... 4.4 552 418 430 460 4.28 
July 1... 4.57 554 416 430 4.63 4.28 
July 8... 4.50 553 416 4.27 460 4.34 
July 15... 4.48 536 416 4.26 460 4.38 
July 22... 4.52 5.29 416 4.26 461 4.38 
July 29... 4.49 5.14 4.19 425 459 4.40 
Aug. 5... 446 5.06 4.22 4.24 4.63 4.41 
Aug. 12... 4.44 491 426 4.21 465 4.40 
Aug. 19... 4.46 4.73 4.28 4.16 4.64 4.38 
Aug. 26... 4.48 4.76 4.26 4.17 464 4.36 
Sep. 2... 453 4.75 4.26 4.16 466 434 
Sep. 9... 4.58 4.77 4.28 4.17 468 434 
Sep. 16... 4.57 4.79 439 4.17 4.67 4.35 
Sep. 23... 4.69 4.71 4.42 4.15 466 4.36 
aoe. 30... 4.71 467 453 4.14 466 4.36 
Oct. 7... 4.68 4.78. 4.53 4.15 463 4.36 
Oct. 14... 4.61 4.75 4.76 4.20 4.58 4.35 
Oct. 21. 4.60 4.78 489 4.21 454 4.34 


iBank ‘holiday. 
AVERAGE PRICE OF TEN HIGH-GRADE 
RAILROAD BONDS 





P 1933—_—_—_—__——_-__ 
ct. Sept. Ry july; ie 


2] May. Apr. 
1 92.55 ’ 83.90 
2..89.79 .... 89. 7 
3..89.59 .... 33.76 91. 74 89.92 83.24 83.44 
4..89.90 .... 93.62 nf 83.70 83.01 
5.90.19 92.55 .... 91.64 89.85 84.76 83.05 
6..90.60 92.28 .... $2.44 89.66 85.23 83.30 
7. .90.61 92.19 93.79 92.31 89.71 .... 82.96 
8.. .... 92.01 93.70 92.89 89.80 85.08 82.84 
9..90.82 92.14 93.95 .... 89.84 85.88 .... 
10..91.14 .... 93.92 92.55 89.72 86.66 83.10 
11. .92.05 92.16 93.94 92.80 .... 87.96 83.18 
ik < seas 92.54 .... 92.76 89.90 88.51 83.04 
13..91.98 92.58 .... 93.10 89.82 88.26 83.43 
14. .91.65 92.70 93.70 93.28 89.65 ........ 
Tse ces 92.65 93.86 93.20 89.41 88.65 83.34 
16. .91.58 92.19 93.79 .... 89.20 88.58 .... 
17. .91.64 .... 93.91 93.41 89.45 88.82 83.21 
18. .91. 89.85 93.73 93.59 .... 88.95 82.76 
19..91.76 88.96 .... 93.60 89.58 89.08 81.05 
91. 88.59 .... 93.50 90.04 89.10 79.75 
21. .91.84 88.39 93.96 92.71 89.98 .... 80.99 
‘ayers 89.48 93.94 92.51 90.29 88.96 81.75 
23. .91.54 90.19 93.72 .... 90.41 88.85 .... 
24..91.05 .... 93.52 92.84 90.75 89.08 82.69 
.90.66 90.11 93.40 93.01 .... 89.26 83.03 
26...... 89.78 .... 93.18 91.26 89.51 83.59 
ike onie 89.52 .... 93.31 91.68 89.41 83.78 
ee 89.51 93.35 93.18 91.66 .... 83.56 
89. 93.34 .... 91.61 89.32 83.24 
sw cece 89.85 93.04 91.70 ches 
:.. 92.59 93.40 .... 89.40 aa 
For complete ance figures from Nov. 2, 
1931 to tyne ' 1 THE ae as is- 
sues of aa S e 7717; Dec. 2, 1932, 
page 745; une . Page 864. 


NEW YORK aan BOND MARKET 
AVERAGE (40 BONDS) 

Indus- Util- Com- Net 

Date. Rails. trials. ities. bined. Chge. 


Oct. 16..... 68.78 79.71 75.15 73.11 — .68 
Oct. 17..... 68.76 79.52 75.28 73.08 — .03 
Oct. 18..... 68.64 79.07 74.90 72.81 — .27 
Oct. 19..... 68.01 78.57 74.04 72.16 — .65 
Oct. 20..... 68.36 78.54 74.02 72.32 + .16 
ee ee 68.16 78.32 73.91 72.13 — .19 
Week's range—High, 73.11; low, 72.13. 
Oct. 23..... 68.24 77.89 74.46 72.21 + .08 
Oct. 24..... 68.21 78.10 74.56 72.27 + .06 
Oct. 2..... 68.02 78.55 74.96 72.39 + .12 


BONDS SOLD ON NEW YORK STOCK 








EXCHANGE 
(Par value) 
Week Ended Same Week 
Oct. 21, 1933. 1932. 
or ere » ee $22,609,000 
Government. 5,606,800 5,943,500 
Tistten Sie taeuuns 13,817,000 14,022,000 
ra $55,537,800 $42,574,500 
NEW BOND ISSUES 
(Thousands) 
———— Week Ended -——_, 
Oct. 20, Oct. 13, Oct. 21, 
1 1933 1932. 
Public utility ....... $6,800 
State and municipal. 915 $10,088 3,935 
BED ce ccsvcencude 915 $10,088 $10,735 
Year to date......... 473,374 467,459 1,127,913 
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THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 

13 Stecks Combined 4 Standard Oil 

Oct. High. Low. Last. Oct. High. Low. Last 
19.. 32.0 29.7 29.9 19.. 26.9 25.4 25.7 
20.. 32.3 29.7 1.4 20.. 26.55 24.8 25.9 
21...32.1 29.4 30.1 21.. 26.4 249 24.9 
23.. 33.6 31.5 32.1 23.. 26.9 25.6 26.4 
24..32%.4 31.7 324.2 24.. 27.6 26.2 27.4 
25.. 36.3 34.0 35.3 25.. 29.5 27.7 28.9 
‘ ‘ 5 Independent Oil 

33 Industrial Stock on tis foe. ton. 
Oct. High. Low. Last. 19 25.6 24.3 24.3 
19..116.2 110.9 ~ - mas 5 


ae 


mii |} a6. 
20. '117.0 110.9 114.8 | 30° 336 342 25.0 
21.:116.2 110.0 111.7 | 53°" 335 38:3 38-4 
23.1198 115.1 1167 | 3°: ges foe 37 
24. :122.3 115.6 1215 | 35° ao; 369 223 


2 121. 4. 
oe 2S See 2 Electrical Equip- 


3 Steel Stocks ment Stocks 
Oct. High. Low. Last. 
19.. 213 193 195 | io" ‘isa ‘tes “i6% 
20.. 21.2 ss > 20.. 19.1 164 18.2 
21.. 21. ; 21.. 19.0 16.3 17.3 


5 
21.8 20.6 20:9 
5. . 23..19.9 18.2 18.8 
24.. 23.1 20.7 ay 24.. 20.0 18.3 19.7 


25.. 24.8 22.7 24. 25.. 22.0 19.6 21.1 


5 Motor Stocks 3 Merchandise 
Oct. High. Low. Last. Oct. High. Low. Last. 
19.. 52.8 49.3 49.4 19.. 24.6 22.9 23.0 
=: 54. 4 6 20.. 24.6 22.7 23.8 

- r 49.2 50. 21.. 24.3 22.4 23.0 
33. 53.0 53.2 23.. 26.2 24.2 24.7 
24.. 38:0 51.6 55.6 24.. 25.9 243 25.6 
25.. 58.7 55.2 57.0 25.. 27.3 25.7 26.4 

3 Rubber Stocks 5 Miscellaneous 
Oct. High. Low. Last. Oct. High. Low. Last. 
19.. 22.7. 20.0 20.0 19.. 34.2 32.1 32.1 


20.. 22.7 19.7 21.6 | 20.. 34.8 32.2 33.7 
21. - 19.2 20.0 | 21.. 34.1 31.0 31.9 
23.. 24. 22.2 22.8 | 23.. 35.8 33.5 34.2 
= 36:5 22.5 26.3 | 24.. 36.3 33.7 36.0 
. 28.9 26.0 27.4 | 25.. 37.8 36.0 37.0 

r ‘Copper Stecks 5 Railroad Stocks 





Oct. High. Low. Last. Oct. High. Low. Last. 
19.. 29.0 27.1 27.4 19.. 40.2 38.0 38.4 
20.. 3.1 27.5 29.3 20.. 40.4 37.9 39.6 
21.. 20.9 27.7 28.5 21.. 40.2 37.9 38.2 
23.. 32.4 30.0 31.0 23.. 41.4 39.4 40.1 
24..34.3 31.0 34.0 24.. 42.1 39.6 41.9 
25.. 35.6 33.8 34.9 25.. 43.3 41.8 42.6 
9 Oil Stecks 5 Utility Stocks 
Oct. High. Low. Last Oct. High. Low. Last. 
19.. 52.5 49.7 50.0 19.. 23.9 22.4 22.4 
20.. 52.1 49.0 50.9 20.. 24.1 22.0 23.5 
21.. 52.0 49.0 49.3 21.. 23.9 22.4 22.6 
23.. 53.1 508 52.1 23.. 25.3 23 23.7 
24.. 55.8 52.2 55.1 24.. 24.5 228 24.4 
25.. 58.6 55.6 57.4 25.. 25.9 24.0 24.9 


TEN MOST ACTIVE STOCKS 
Week Ended Oct. 21, 1933 


Net 
Volume. Close. Chg. 
Chrysler Corp ..........498,600 37% — 4% 
Celanese Corp ..........440,700 39 — 85, 
General Motors ....... -437,500 24% — 4% 
Commercial. Solvents 418,000 29% — 6% 
United States Steel...... 283,200 35% — 8 
National Distillers Prod.250,100 82% —12% 
New York Central....... 213, 000 26% — 9% 
Radio Corp .............194,100 6% — 1% 
Consolidated Oil ........ 187,600 9% 23% 
Standard Brands .......180,300 21 - 3 


NUMBERS OF ISSUES TRADED 


Weekly 
Week Ad- - Un- 
Ended: vances. clines changed.Total. 
1933. 

Cl 7a 573 118 944 
OF ee 941 33 1,026 
Daily 
ee, Pk cicecoes 49 654 98 811 
Get. 2........ 48 263 164 830 
Cs Miles casencene 428 138 675 
ee Sa 548 oft 82 694 
Cs Blew acss . .509 101 116 726 
Got. 3........8 83 40 752 


For monthly data on the Axe-Houghton 
Weighted Average of Industrial ocks 
from 1883 to 1929, see THE ANNALIST of Jan. 
16, 1931, page 177. For corresponding figures 
on the Axe-Houghton Adjusted Index of In- 
dustrial Stocks, see THe ANNALIsST of Jan. 
16, 1931, page 163. 


The New York Times Stock Market Averages 


— HIGH, LOW AND LAST 





High. "ae 
ee ask ae 42.28 38.88 
i ile scecessece 42.81 39.77 
BS, ON naiae ieeeng 41.69 33.51 
eager y 35.84 32.22 
Oc EE 34,76 31.71 
, Miiscceccavaa 35. 32.43 
Gy. Medesuceous 32.53 26 


wR 


—25 Industrials.—, ——w0 Stocks.——_, 
igh. Low. Last. Last. 


High. Low. 


. 128.34 ‘ : ; 
130.24 116.93 118.66 81.38 71.91 72.97 


DAILY HIGH, LOW AND LAST 


1933. High. Low. 
., J. ae 28.94 27.02 
Gi cccatccvas 29.08 26.88 
SS eee 29.02 26.90 
Oe ee 29.82 28.33 
 & eee 30.99 28.64 
a 32.37 30.5: 


25 
fligh. 


Industrials.—, —— Stocks.——. 
Low. Last. High. Low Last. 
119.47 119.63 76.42 73 24 73.39 
118.91 122.43 76.82 72.89 75.38 
123.08 116.93 118.66 76.05 71.91 72.97 
21.79 123.76 78.09 75.06 76.33 
122.32 126.95 79.17 75.48 78.84 


131.58 126.87 129.90 81.97 78.69 80.74 


Shares Sold, New York Stock Exchange 


WEEKLY TOTALS AND DAILY AVERAGES 





a iy “22. AND MISC... ———TOTAL.—— 


Total. = Daily. Total. on Daily. 
I errr eee 552,480 aamna 1,183,770 5,761,070 1,309,334 
SE piaelageesescse-rabsn 701,010 10,546,536 2197,195 11,247,546 2.343.239 
te ee ae 1,316,300 14,616,462 2,706,751 15,932.762 2.950.510 
eg _eaapabsnihaeaccapse 750, 8,408,596 1/557.147 911591126 —«- 1696134 
ie, ae Cane erat 592,940 7,148,535 1:323'803 7'7411475 «1433606 
OE eweaneceneesaer 457.140 5,019,290 1/140,748  5/476.430 1'244'643 
ees MR alc scan 1,280 12,457,697 "306.981 13,738'157 2544103 
DAILY TOTALS 

NS YE 
Railroads. Ind. & Misc. Total. “tae TO “ES 
Ee, SNe 301,830 2,895,895 569,970,388 373,132,490 
ee We es ee 352, 21697200 572, 667,678 374. 377.085 
EE apbenapinmen nies: 105,890 1'260'160 573,927,838 374'824'905 
a We... a 172.260 2'128'050 576,055,888 375,376,776 
BS aeeaen 196. 2,114,260 578,170,148 375,981,036 
i Mindcede decewsles ane 232,410 2,878,700 581,048,848 376. 841,996 
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THE NEW YORK TIMES 25 INDUSTRIALS BY THE NEW YORK TIMES 25 RAILROADS By TRANSPORTATION P. C. De- 
200, CALENDAR WEEKS 4300 CALENDAR WEEKS 5-Year parture 
T T T 60r T T T Bas Average From 
| Item. Period or Date. 1933. (1928-1932). Aver. 
| Revenue car loadings: 
| All commodities..........-.:...eeeee- Week ended Oct. 14 664,684 942,712 — 29.5 
| | | Grain and grain products.......... Week ended Oct. 14 28,755 42,261 — 32.0 
| } CO IR 655.6 560 00s0500cessae Week ended Oct. 14 135,998 182,815 — 25.6 
- 1150 | | Forest products........ Week ended Oct. 14 . 24,747 42,934 43.4 
a 2 40 Jao Manufactured products Week ended Oct. 14 148,411 604,537 — 30.8 
5 < ee All commodities............ Year to Oct. 14 22,742,208 34,523,443 — 34.1 
2 = “4 | « Grain and wy products Year to Oct. 14 1,342,917 1,753,576 23.4 
2 ro < zz CN I nckscccssccetes cee .. Year to Oct. 14 4,512,278 6,133,520 — 26.4 
8 7 | z Po  errrrrrtee Year to Oct. 14 843,524 1,860,223 — 54.7 
satel vs > i @ | 6 Manufactured _ products Year to Oct. 14 14,675,533 22,587,389 — 35.0 
| | Freight car surplus , Oct. 1 380,088 355,873 + 6.8 
} Per cent of freight cars serviceable... Sept. 1 85.1 92.0 7.5 
20} j20 Per cent of locomotives serviceable, .Sept. 1 poe F 90.1 — 13.3 
| | | ee ened cwhia's Year to Sept. 1 $2,005,952,192 $3,366,946,660 — 40.4 
| cose } } Expenses .. .. year to Sept. 1 1,547,507,737  2,614,983,772 40.8 
~ | rc ddicncccksesnsi bbamnssvesesee? Year to Sept. 1 180,778,333 236,533,651 — 23.6 
50 i ave SE OCT NOW BEC JAN FEBUAR APRimw Jum JUL AUG SEP OCTwOv vac 2° | | | Rate of return on property invest- ‘Fair 
[ 1932 1933 | ment: Return 
— : 4 Eastern District............2.sese00s Year to Sept. 1 2.23 5.75 — 61.2 
—_ Sas eee ae ee ee ee ee Sees. -+- ear to Sept. 1 y 5.78 = 
JUL AUG SEP OCT HOW DEC JAN FER MAR APR MAY JU JUL AUG SEP OCTNOV Dac es ern c Sed een dane ed saenece ear to Sept 1 J 5.7% 5 
—T SS a eS ee Be: 1932 1933 United States as a whoie...... ‘I Year to Sept. 1 1.72 5.75 — 70.3 
BONDS SOLD ON NEW: YORK STOCK FACTORY SALES OF AUTOMOBILES (5) 
| | 7 (Including foreign assemblies from parts made in U. 8S.) 
} ee t le —praapemrenan ——_——-UNITED STATES. —~ CAN/.DA.— 
(Par value) 1932. Total. Passenger. Trucks. tTaxicabs. Total. Passenger.Trucks 
| Week Ended Same Week | July .............-.. 109,143 94,678 14,438 27 7,472 6,773 699 
2 2 Oct. 21, 1933. 1932. ELSES 90,325 75,898 14,418 g 4,067 166 901 
° ©} Monday .......... $11,049,700 $7,387,000 | September .......... 84,150 64,735 19,402 13 2,342 1,741 601 
3 144) Tuesday .......... ,988, 8,873,000 | October .............. 48,702 35,102 13,595 5 2,923 2,361 562 
= 3| Wednesday ....... 9,113,600 6,869,400 | November ......... 59,557 47,293 12,025 239 2,204 1, 535 
QO eae 9,809,000 7,191,000 December ........... 107,353 85,858 21,204 291 2,139 1,561 578 
SN cs aickee's 9,581,000 8,054,500 
: ‘ Saturday .......... 4,996,000 4,199,100 1933. : 
3 | EE ii nadcaieiesas 130,044 108,321 21,718 5 3,358 2,921 437 
% Total week...... $55,537,800 $42,574,500 Webruaty , ae 106,825 § 340 15.333 as 4 oy a7 
: Ed pace sake 117,949 225 18, 6, 5,927 0 
ae. Year to date...... $2,693,528,000 $2,516,407,600 | Apri) 2222220220 oo... 180,667 152,939 27,317 411 8,255 6,957 1,298 
Pee one ee ee i 9,102,500 6,983,800 I one ayn gicavernd 218,303 184,644 33,605 54 9,396 8,024 1,372 
JUL AUG 949 OCTHOW DEC Jai FEOUAR APRMMTIUN JULAUC SEPOCT NOV BECO RN cg. toc a ae 12,024,500 A eS “re 253,322 211,448 41,839 35 7,323 6,005 1,318 
1932 1933 || Rae 11,681, i 2) “Sear nrE 0 195,019 ,065 4 6,540 5,322 1,218 
Augustt .. 236,487 195,076 41,343 68 6,079 4,919 ,160 
September .......... J, 196,082 160,891 35,182 9 5,808 4, 1,450 
© ° ° tIncludes only factory-built taxicabs and not private cars converted into vehicles for hire. 
Business Statistics vaca ronan ae eenmiehet 
(1923-25100) 
: mee * seme” ——Payrolls.—— 
Se Aug., : . ® Sept., 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 1953. 1938. sche | Sept. 19388. Ras’ 
1933- - 1932 | fron and steel..... 75.3 72.7 51.7 49.0 52.7 23.4 
Sept. Aug. July. June. May. Apr. Mar. Feb. Jan. Sept BEE occ cccescsces 60.9 57.1 45.9 41.2 38.9 27.0 
Freight car loadings....... 6 62.3 66.2 61.4 57.0 2 514 55.3 56.5 SE 1) SOMMENOD. oc cce sens 88.0 87.8 71. 70.7 67.0 53.1 
Steel ingot production..... 62.9 75.9 92.7 69.3 47.9 33.1 19.5 282 265 27.3 | Fabrics ............. 94.5 96.4 72.6 75.1 77.0 51.7 
Pig iron production........ 54.7 64.9 644 431 278 195 168 20.1 19.8 21.5 Wearing apparel ..... 71.4 66.4 70.3 61.8 46.9 56.0 
Electric power production. .*93.5 94.1 96.7 93.0 87.4 84.0 80.0 826 823 84.2 | Food ................. 96 0 89.3 83.8 78.2 71.7 70.8 
Cotton SS ..eeee. 97.6 121.3 138.3 140.3 112.3 83.8 81.1 80.2 829 98.6 Paper and printing... 91.0 86.9 80.9 74.6 70.8 70.0 
Wool consumption .. 2... 120.3 144.0 1465 1146 688 524 72.0 74.0 97.3 | Lumber .............. oe 51.1 47.6 37.7 33.1 28.9 20.9 
Silk consumption ..... .... 52.0 713 85.2 1054 914 83.6 64.0 57.4 73.2 104.8 | Transportation equipmen 53.4 51.7 43.1 43.0 43.9 27.3 
Boot and shoe production.. ... 115.7 133.0 135.2 128.2 1046 946 101.3 93.5 107.6 | Automobiles ........... 63.4 60.9 44.3 50.1 52.5 22.2 
Automobile production ....+60.7 64.6 67.8 63.6 47.9 40.9 27.0 31.7 47.7 25.4 | Leather ............... , 86.6 88.7 78.0 68.7 69.3 54.5 
Lumber production ........ 156.7 72.5 71.1 59.5 47.1 38.8 35.2 34.0 40.7 35.9 | Cement, clay and glass 55.8 55.8 43.4 34.1 34.6 24.6 
Cement production ........ 3444 475 562 492 402 348 360 367 369 51.3 Non-ferrous metals .. 67.7 65.4 46.6 51.4 50.4 30.3 
Zinc production ........... 71.0 70.2 664 6513 42.7 424 405 40.5 37.2 288 | Chemicals ............ 96.2 89.9 74.0 74.3 72.2 59.8 
Combined index ......... “77.1 83.4 89.4 83.4 72.5 64.1 58.5 61.7 63.1 65.2 | Petroleum ........... 84.4 79.7 76.6 69.8 66.7 66.3 
Rubber products 84.4 83.3 60.2 62.9 64.4 36.4 
1932 Series Jan. Feb.Mar. Apr.May.June.July. Aug.Sept. Oct. Nov. Dec. ras 67.1 67.6 69.9 52.3 48.2 51.0 
Freight car loadings.,......... 65.5 64.4 62.6 60.7 53.4 52.2 50.9 51.0 54.6 58.4 57.6 58.9 | Combined index 76.6 73.4 61.5 57.6 55.7 42.1 
Steel ingot production... -. 39.4 37.5 31.8 W.2 28.0 24.4 23.4 22.2 27.3 29.2 29.2 25.5 
Fig fron production. .. Re 34.4 34.4 30.5 2.4 24.6 Z1.5 19.6 18.2 21.5 22.7 23.2 19.8 PER CENT CHANGES IN ELECTRIC POWER OUTPUT FROM CORRESPONDING 
ectric power production...... . : : . . . 5 fs 4 85.2 84.7 /EEKS * PREVIOUS Y 
Cotton consumption ........... 77.2 78.9 80.7 2.5 61.5 6.6 63.5 83.3 $8.6 92.4 $0.3 $4.2 es gen a oa Entire 
ool consumption ............. i 4 id i . i . . - 5 83. 5 > j ; ron . ae 
Silk consumption .............. 101.8 $3.0 83.9 68.4 68.8 74.5 74.8.102.61048 95.0 78.5 78.5 oars dante. Ee oot, See = Rede =—eitic =e 
t and shoe production... ... 86.9 95.8 102.6 94.3 90.9 91.2 88.4 96.6 107.6 106.7 100.3 88.8 means. antic. Region. Central. States. Mountain. Coast. States. 
Automobile BED, Sirecicue 43.7 33.5 27.4 32.7 43.0 47.3 31.6 24.6 25.4 17.5 28.2 528 | Sept. 16... + 9.5 + 9.3 +17.9 + 6.9 +10.7 +27.6 + 1.2 +12.7 
Lumber production ......... . 41.2 37.3 41.7 44.0 44.0 40.7 38.6 36.4 35.9 39.3 34.6 37.0 | Sept. 23... 8.6 + 4.7 +13.5 3.5 411.7 28.0 + 1.3 9. 
Cement production ............ 64.6 50.0 47.2 43.8 46.2 51.0 51.0 46.3 51.3 52.3 46.9 41.5 | Sept. 30... 8.0 T $3 +12.7 + 3.0 15.8 29.4 + 1.9 +10.2 
Zinc production ................ 43.2 43.4 42.7 13 a3 35.7 32.0 28.9 28.8 31.5 33.3 36.7 | Oct. 7... + BA re 708 r 13 ig | tee ti t 93 
‘om binec ene, \ ; ‘ LY 3 \ ‘ , % ¥ x 4 ct. oes 7 : . - &. . - + 7. 
: 7 eo ic = 5.5 +18 + 9.2 0 + 3.6 422.4 + 0.7 + 5.9 
1931 Series Jan. Feb.Mar. Apr.May.June.July. Aug.Sept. Oct. Nov. Dec. : sl : 
Freight car loadings... .. 824 81.0 90.3 82.5 79.4 76.9 77.1 73.7 70.2 70.8 68.6 68.4 AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3 
Steel ingot production. .. 65.6 68.6 71.9 67.7 64.9 58.2 53.8 47.8 43.5 42.0 47.8 39.3 (37 States east of the Rocky Mountains) 
Pig iron production...... .-.-. 61.3 63.8 64.7 64.9 63.2 56.7 50.7 44.4 42.9 41.8 41.1 36.0 Oct., 1933.  Sept., 1933.  Aug., 1933. July, 1933. Oct., 1932. 
Electric power production..... 93.6 94.1 96.3 96.6 97.0 96.0 97.9 96.1 94.3 92.4 92.8 91.6 (12 Days.) (25 Days.) (21 Days.) (25 Days.) (25 Days.) 
Cotton consump ion . 78.0 82.1 87.5 91.7 84.1 88.7 97.6 89.4 92.0 81.3 80.0 79.2 | Hesidential ......... estes $955,572 $812,481 $945,216 $874,224 
Wool er SPER - 67.3 83.4 88.9 111.2 110.1 112.4 132.3 117.2 103.3 83.7 76.8 69.1 | Public work and utility... 2,429,964 1,903,611 757,632 2,340,036 
Silk consumption .............. 96.2 108.6 108.3 83.0 96.2 88.6 88.8 85.7 98.3100.8 98.6 98.9 | All other ............ a 1,519,092 1,214,689 1,604,876 1,084.696 
5 - one anne 2 eaten frase as 4 7 ot +4 7s i oF 7 4 =. = —_—___— — —————— _ ocsasinnedenininteiads ais 
utomobile ae i A d " . i i r u ‘ ' , NS ah hdc tresaescien $5,411,742 904,628 ,930,781 307,724 298, 
—- soe neem Ee bg os a2 oe a ae os ed oe S% 23 S3 - - ames a 
Cement production ....... .... r \ x J ‘ L y x a » y r 7 , r , : . KW . 
Zine production ...........-.... 64.5 63.9 62.9 59.5 521 51.8 47.2 466 475 45.8 43.5 446 | CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
Combined index ............... 81.4 83.1 85.1 86.4 85.1 82.6 83.1 78.9 76.3 72.6 72.2 72.1 (Thousands of barrels of 42 gallons) 
. Refineries Average -————_Motor Fue] Stocks—————__—_, Av. Dafly 
1930 Series Jan. Feb.Mar. Apr.May.June.July. Aug.Sept. Oct Nov. Dec. =. as e ng . At Bulk $Other Total Cracked 
oadi bs .. 99.8 100.4 96.7100.6 98.0 95.6 94.4 92.4 t : : ¥ En er Cent Crude Runs At Re- Terminals Motor Fuel Motor Gas &Fuel Pro- 
Stee ot ee pe: ..100.8 111.1 101.4 102.7 99.7 99.4 85.2 ST1 a7 #39 or ort 1933. Capacity. to Stills. fineries. &in Transit. Stocks. Fuel. = Oil Stocks. duction. 
Pig iron production... . 102.5 107.4 104.7 103.6 103.8 102.8 92.5 88.6 84.5 78.0 70.4 61.5 92.2 2,387 27,844 18,052 3,725 49,621 130,652 436 
Electric power produc . 102.5 101.1 101.4 101.9 101.5 101.5 100.1 99.8 97.5 96.9 97.1 95.6 -. 92.2 2,339 28,149 18,095 3,700 49,944 130,951 487 
Cotton consumption ...... . 99.9 93.1 90.9 98.1 82.9 83.0 81.4 73.6 78.4 79.0 78.2 77.6 . 92.2 2,312 28,078 18,704 3,675 50,457 131,566 469 
Wool consumption ............. 88.0 82.6 79.6 83.6 73.1 81.6 86.8 79.1 84.9 82.1 68.3 66.3 . 92.4 2,252 28,909 18,514 3,650 51,073 131,046 441 
Silk consumption .............. 106.7 104.6 102.4 84.7 83.6 63.6 82.1 79.4 107.6 120.9 122.7 123.5 4 92.4 2,303 28,859 19,490 3,650 51,999 130,912 432 
Boot and shoe production...... 103.9 99.6 99.2106.7 97.7 98.0 91.9 93.5 93.5 86.0 75.0 74.6 ct. ‘21 92.4 2,348 29,080 20,022 3,650 52,752 129,898 448 
Automobile production ........ 99.1101.4 96.9101.1 95.6 88.4 72.8 58.4 62.7 48.6 67.4 91.3 §Kstimated. 
Lumber production Dikasewetead 118.4 192.2 131.4 127.6 19.8 108. 28 208 ae 81.9 4 74.0 COTTON SPINNING ACTIVITY (5) 
Cement ED. GN di0-0ccnuaed 3 ¢ 5 i ' a \ a i 5 5 Sept., 1933. Aug., 1933. " " 
Sine profuction ............... 106.1 99.1 100.5 93.8 92.4 97.2 89.6 91.4 926 89.3 70.1 682 | Number of spindles active during * YS” 1993. July, 1933. June, 1933. Sept., 1932. 
Combined index ............... 102.1 102.5 100.5 101.8 98.5 97.1 93.1 90.8 89.6 86.8 84.4 83.9 - ili ie aaa ve seeeeeses+ 26,002,148 25,884,704 26,085,300 25,549,974 23.835.106 
a ,835, 
1929 Series Jan. Feb.Mar. Apr.May.June.July. Aug.Sept. Oct. Nov. Dec. tei cede” penne vs 99.6 106.7 117.5 128.9 94.6 
Freight car loadir.:s........ .105.6 109.0°105.5 112.0 110.9 110.1 110.4 110.1 110.1 106.2 99.9 100.2 ; 
Steel ingot production. . .122.8 121.9 124.7 126.6 135.4 145.8 144.6 138.4 138.5 125.2 106.3 95.3 STEEL SCRAP PRICES (23) 
Pig iron production........ "126.4 122.9 121.4 120.8 126.8 131.9 134.3 133.5 131.4 130.9 121.4 106.8 MM —_« . - eae 
Electric power production. .103.5 104.1 104.2 105.1 105.3 106.0 105.9 107.0 105.8 105.4 104.2 103.9 Oct. 20, 1933. Oct. 13, 1933. Oct. 21. 1932) 
Gaprconmmmgeios oo ARE AR tt Hn tore ord te mes Ha ST ee Bee | Mop meting tee! orap at Pittsburgh, average —— 
ool consumption ... . F ci A X d a ki ki a y e : f il i 
Sr SET eee ee eee eg come Pnopvorios gO a 
oot and shoe production. 2 106. . J . s x x 7 F : 
Automobile production ........145.8 142.8 142.7 141.8 137.8 144.9 137.4 124.1 123.2 121.8 104.7 72.5 yo = eye gegen = FAILURES (11) 
Lumber production ..... -143.8 139.2 139.8 145.9 139.9 139.8 142.2 141.2 139.5 140.5 139.3 139.8 , MGGRES 65 Bet tone) ——_Week Ended——. 
Cement production .. . 130.2 119.5 107.4 117.2 110.6 119.9 117.9 117.1 119.5 113.0 112.1 121.4 1932. By-Product. Beehive. Total. : : . Oct. 19, Oct. 12, Oct. 20, 
Zinc production ............... 104.8 108.0 112.9 119.5 121.6 120.8 124.6 129.3 123.3 122.6 108.7 100.9 | April .. .. 1,883 emp | _ Trade Groups: 1933. 1933. 1932. 
Combined index ............... 112.9 112.4 111.9 115.0 115.7 116.6 116.7 115.6 115.0 113.4 106.0 101.2 y. . 1,743 45 1,788 | Retail Ranged eer .160 157 403 
the combined index back to January, 1919, see THE ANNALI June .. -+ 1,537 41 1,578 | Wholesale and jobbing 22 14 29 
Pt A ge Ay oe ry st of July ** 17523 38 1562 | Manufacturing :....... 75 64 55 
Aug * ae 1,474 41 1,515 Agents and brokers... 25 22 48 
eptem ae Be — re —_— 
FOREIGN TRADE (5) ptember . - 156s 4 {gos | Total United States..282 257 535 
(Shensande <f Gina November |... .: 1/752 81 1/833 | Geographical Divisions: 
———MERCHANDISE——, —————-GOLD--_—_, ,_—_ SILVER. December . 1,786 1,882 | New England Is 21 52 
Excess of Excess of Excess of | Middle Atlantic 90 82 150 
1932. Exports. Imports. Exports. Imports. Exports. Imports. Exports. Imports. Exports. 1933. South Atlantic .- . 31 15 49 
September ... 132,037 98,411 33,626 20,037 23,474 — 3,437 828 1,288 — 460 | January .......... 1,784 82 1,866 | South Central .. 24 26 54 
wes. reeeeety rer 1 s 1738 Central East ... 57 51 122 
re 105,217 88,412 «16,805 «6,769 16,741 — 9,972 193 1,520 —1,327 | April ............. 1/656 47 ER  — —peline * af $ 
SRE 114,203 106,874 7,329 1,785 22,925 — 21,140 235 465,275 —5,040 | May .............. 1,921 47 1,968 | Pacific ....... 23 40 
 Sigadpeeanieses 119,794 122,251 — 2.457 1,136 4,380 — 3,244 343 15,472 —15,129 | June .............. 2,241 50 See Cc oe pases le2 50 
[ eee 144,194 142,980 1,214 1,496 85,375 — 83,879 2,572 5,386 —2,814 | July 2222220202222: 797 68 2,866 Total United States..282 = aaa 
Augusi ...... 131,000 155,000 —24,000 1,085 81,473 — 80,388 7,015 11,602 —4'587 | August ....... |) 71 2'994 ‘ = 
September ... 160,000 147,000 13,000 1,544 58,281 — 56,737 3,321 3,490 —169 | September ........ 2,712 60 2,772 *Subject to revision. +Revised. 
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| THE STOCK MARKET COMPARED WITH THE BOND MARKET, MONEY RATES IN NEW YORK CITY 
COMMODITY PRICES AND BUSINESS ——-Time Loans.——_ Prime Com’! Paper. Bankers’ Accep- 
40 220) m=.  .% FM — £8 _ S.-H _____ 130 160 tCall Loans. 60-90 Days. 4- 6 Mos. 4-6 Mos tances, {90 Days. 
§Daily Daily Daily Daily Daily 
1933 High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. 
| op | = Sept. 30... % % 7 % % 66 % 78 1% 1% 150 3 25 
‘ites I™ new | \ THE unas? AVERAGE NET YIELD ‘paliiewe ae AS a ‘ £4 % id < . 8 = 8 1% Heed % 4 = 
f *" pnw ct. wee ‘ : -66 7 7, 6 Mh , f , 25 
a wt “J i re Oct. 21... a) & G6 & 8 66 144 1% «1.50 2 Y (35 
a4 180 f + 4 + 10 140 tNew York Stock Exchange. ‘Asked rate. sAverage of renewal rate. 
8 INTEREST RATES MONEY RATES IN NEW YORK CITY 
| | —Week Ended, Year r—Call Money. 60-90 4-6 90- 
aces TmE NEW YORK TIMES | + - M9 Oct. 21, Oct. 22, to Re- Laie Day Mos Day 
be WEEALY BUSINESS |i - » @ 1933 1932. Date. new- Time {Com. §Ac- 
s / 3 . ry ee eee 1 5 - ¥ 1933. . High. Low.Last. Loans. Paper. cept 
© 48 glad poSiae] | Time loans, 60-90 da... %- % 1%- % Oct. 19. %% % % 1% y, 
: 8 7 ! Time loans, 4-6 mos... %- % 1%- 5 Oct. =. we 144 A 
; £ - Com. disc., 4-6 mos. i 2 4%- if Oct. % % 1% A 
15.0 «120 ao“ noe Oct. 23. % % 1% ‘4 
B50 x12 1 Hog Oct. 24. y ¥ 14 f 
+ oO he VALUE OF THE POUND AND THE ¥ ¥ P44 ita (s 
e & —— ry a coat Oct. 25.. %» % K@ 14 Y 
wd THE anmauist weencr|| | ; & DOLLAR IN GOLD CURRENCIES {Best oat , aan 
O52 10-——-+— mmoex oF wrortsace/ + 70 ;- 1000 (Per Cent of Par) 
5 COMMODITY PRICES . =F 
2 2 ’ : ~—Dollar. GOLD AND SILVER PRICES 
an Ps Pound. ” Switzer- Hol- Bel- Aver- eS ae Silver 
ae eo | | 603 90 France. France. land. land. gium. age. ad Dollar. U.S. en 
3 bm =. - . .65. ; | * : 2. 4 -* a London. Equivalent.Treas. London. N. Y. 
> Cc eee . ° « 
2. a—— bo ao | | Oct 21: 66.1 710 70-7 708 706 708 | Oct. 20: [129s ud 29.10 28.13 isd aoe 
Tye ,annauis? oom. eaees\ Sct. 2... OS See 68y «Ger «oer | Oct 21--128s6d 29.83 29.01 18Ad 3€jxc 
| Oct 25.1854 670 665 664 683 666 | OC Re igsid B74 dee isd srs 
58 40 } } + } + } ' 4o 6070 Oct. 25..130s 1d 31.14 $31.36 18,.d 38%«ec 
t | fmrmour BANKERS’ ACCEPTANCES AND COM. tFor purchase by the RFC 
rnd bad MERCIAL PAPER OUTSTANDING 
60 20+ 7 a % a) 7) ‘J “k sv e ~ a) 4 "4 . a xy 4 7 a ‘g ° a os % 4 . a“ ny my 4 * s o . =) 4 * wa . 43 AS OND 30 60 | (End of each month. Millions of dollars) DEBITS TO INDIVIDUAL ACCOUNTS 
1930 191 1932 1933 -~-Bankers’ Accept.-_. ~—Com’! Paper—, (Thousands) 
Adjusted for Adjusted for New York 140 Other Total 
*HE NEW YORK TIMES WEEKLY BUSINESS INDEX 1932, Actual. Seasnl.Var. Actual.Seasnl. Var. 1932. City. Cities. 141 Cities. 
Comb. Index 683 743 110 110 ere 14,163,000 11,767,000 25,931,000 
eek Electric Cotton Without Cot- 1933. 
Ended Car Steel Mill Power Automobile Lumber For- Combined ton For- ; . 
1932. Loadings. Activity. Production. Production. Production. wardings. Index. wardings. 707 645 85 87 July tees pepe y eos yoyo pag tnpens 
i ee 59.0 28.8 85.5 19.9 36.8 98.1 69.3 woe bo = - | aug. ....- 13,076,000 12,375,000 25,451,000 
1933. 697 689 64 62 BOGS. .ccse 12,340,000 12,215,000 12,215,000 
Sept. 23..... 61.0 56.4 93.3 54.8 58.6 76.8 77.7 78.2 669 688 60 59 
Sept. 30..... 60.1 53.0 93.8 61.0 61.0 86.7 78.4 78.2 687 736 73 72 COAL AND COKE PRODUCTION (5) 
cr a a a a > © 2 & (Thousands of net fons 
Oct. 21... *59.7 48.1 90.7 46.2 59.7 *75.2 715 779 123 122 Toet.1d. t0et.7. Oet.15 
For figures from Jan. 5, 1929, to ames 21, 1933, see THE ANNALIST of June 2, 1933, page 773 1933. 1933.' 1932. 
& DOMESTIC RAILROAD EQUIPMENT Bituminous coal: 
. 34, af . WB, . 23, ept. 16, . 15, i ilway ‘ 1,112 3 ,315 
isa” es” S*Hbag” Sepa S*Rlgs® Ft neperede Raley Ae: | anthracite: aan 
Car loadings (total).......... ® 654,428 661,827 652,669 652,016 649,690 1933. 1933. 1933. 1932. [leer 1,232 1,126 1,256 
Grain an — products 28,755 31,804 31,434 33,697 31,457 33,076 | Locomotives sh ne 3 Daily average 205 188 209 
Live stock: anaes 4,54 24 22° 186 21,694 20,065 4,889 | Freight cars........ ee 20 .. | Beehive coke: 
Coal 129,139 111,985 131,204 119,412 124,805 143,712 St 1 steel 130 390 503 ; 
Coke 6 85 010 7423 6 6571 5191 i ne steel..... 1,503 c.. J. anes 8 7 16 
Forest products 24,747 24.956 25,450 25,079 25,219 19,552 eee seenense : =o Daily average ... . . ’ 
eee ‘ 3, ’ ; 08 Al 
Merchandise |. ¢. 1.. 171,727 174,311 175,404 174,443 172,371 176,958 SOS SERANSS BASES WHEEe 
Miscellaneous ........ 6.684 248.146 235,539 6. 231/447 —-239,183 (AB quetations cable sates eutens otherwise peted) 
on 7" ended Uct. 21, 1933—Estimated total, 653,000 cars. Corresponding week in 1932, Oct. 21, 1933. Oct. 14, 1933. Oct. 22, 1932. 
. cars. Par ENGLAND ane 7 High. Low. High. Low. High Low 
KATE OF OPERATIONS IN THE STEEL ESTIMATED AUTOMOBILE PRO- - — A $4.61: $4.48 $4.53%4 $3.44%, $3.37% 
INDUSTRY (13) Week DUCTION (10) 03918 oF té ocece epoenae cae 4.61 +480 4. Gott 4.5342 3.44% 3 37% 
ti t it ee ‘ _— 
qc atimated per cont ot ete ee Tiel, | Ended. 1933. 1932. 1931. 1930. BEE sencnvecssscneces 0580% 0544 .0595% 0561 .0394%  .0392% 
1933. Sept. 30. .43,900 13,000 23,300 43,400 Ln recessenesne 22: 05801, .0544 0595% 0561 039444 03924, 
ot 2. 37 39 37% | Oct. 7.......:37/986 11,050 21,500 39,500 0526 ITALY (lira)— 7 
Oct 9. 37 42 40 Oct. 14. . .36,753 10,800 17,000 38,400 MEE Gcecececccocesees .0782 0734 -0800 .0755 -0511% 0511 
Oct. 16.. 35 40 38 Oct. 21. aa st: 25,004 - 12,400 37,500 2382 GERMANY inte taeete Sea .0782 .0734 .0800 0755 0512%, .0511% 
S \y, ack figures—See - “Aunaige of Jan. ° - 2 
Oct. 23 32 36 33% 20, 1933, page 156. oe — MME cccccccccccececcs 5 4 4 oes —_ 2376 
ATE OF OP IS INTHE STEEL | eee fr Cables... ee ees creer ones 3512 2381 2377 
RATE OF OF gooey THE ANNALIST INDEX OF SENSITIVE | _ -4020 HOLLAND (fiorin)........ ‘5975 «= (5610-6135 «Ss “5775 «= 1 4033% + «4019 
INDUST COMMODITY PRICES -1930 SPAIN (peseta)............- -1240 -1172 -1273% = .1201 -0821 0818 
(Per cent of rated capacity, entire industry) mM - 1.0000 CANADA (dollar)i.......... ‘9737 «= .9643 «9787s (9675 = 9382 9162 
Ae Matimated ia-— Whole- Sensi- -13904 BELGIUM (belga).......... (2066 «= 1940-2120 (2005S 11393 1389 
Week Asnestann sale tive :1930 SWITZERLAND (franc) 2875 = .2702,—s 2950S 2780 = (119384 1930% 
Ended Iron Metal : Steel Price Price 0130 GREECE (drachma)... 6087 .0081 .0086 .0082 '0061%  0061% 
1933. Age. Market. Steel. 1933: Hides. Zinc. Scrap. Aver. Index. Index. .2680 SWEDEN (krona).......... -2380 .2310 -2430 .2355 1771 1746 
5 F Oct. 3..105.0 101.4 91.3 99.2 105.9 93.7 -2680 EN K (krone) -2065 -1988 -2105 -2035 1791 1760 
Sept. 30.. . ¢ $ 4 Oct. 10.. 91.8 100.3 91.3 94.5 105.4 89.6 2680 NORWAY (krone). .2320 2236 .2365 1736 1711 
by al . a 40 40 Oct. 17.. 85.6 98.8 87.7 90.7 $103.1 188.0 1407 AUSTRIA (schilling). -1650 .1600 1675 1625 1405 1405 
Oct. 21. SNS een ks eae 40 34 Oct. 24.. 77.2 966 84.9 86.3 103.9 83.0 1122 POLAND zloty)...... -1625 -1600 .1675 -1625 -1120 1120 
BM kcc sctaacnass Back figures—See THe ANNALIsT of Jan. 9%  CZ’'SLOVAKIA (crown) 0436 0420 0451 10436  (0296%  0296% 
Note: The American Iron and Steel In- | 1, . page 38, and subsequent issues. 0176 YUGOSLAVIA (dinar) 0195 -0190 -0195 .0190 0140% 0140% 
stitute estimates the rate of operations in -0442 IRTUGAL (escudo)...... 0451 0426 0466 0451 .0320 — 0317. 
the steel industr for the week beginning NEW PASSENGER CAR REGISTRA- ee RUAN IY eee — -0091 .0060% : 
ct. 23, , a . op s BY . . re : pengo)........ 2 . -2650 2600 a 7 
TIONS IN THE UNITED STATES .0252 FINLAND (markka)....... 6204 0201 0212 0 0159 buse 
ELECTRIC POWER PRODUCTION (7) tThirty States and the District of Columbia. 3650 INDIA (rupee).............. .3450 -3412 .3537 .3437 2612 2575 
(Includes only power generated by the elec- —Sept.,1933.. —Sept., 1982. = eeee SeAGERNE ce saaver dollar) .3275 3250 3425 3262 .2337 2312 
tric light and wer industry proper % of of ee, nah (ellver weasi. -2925 -2900 -3050 25 -3050 3012 
and imports. s not include power Actual. Total. Actual. jon rf pena (s iver peso)... 4987 4987 4987 4985 4975 4975 
generated by traction companies Gen. Motors (total) 41,698 39.7 17,788 34.1 | ° (dollar) Wnentoss = se (me 
(Thousands of kilowatt hours) eo 31,283 29.8 13,015 24.9 4985 JAPAN Raporess""""" "9193 2700-s “aaar. = “br 2362 Pte 
Week — om $2 1S St 9133 COLOMBTA. (gold peso).... .6850 .6850 6850 =. ‘9550 9550 
Ended: 1933. 1932. 1931. 1930. Buick 2389 23 1'386 27 4244 ARGENTINA (paper pepe. -3750 3575 .3925 3725 .2575 2575 
ep. 30.1,652,811 1,499,459 1,645,587 1,711,123 Le Salis = ee Oe SS 1196 BRAZIL (paper milreis). 0825 .0825 0825 0825 0750 0750 
Oct. °7.1.646,136 1.506.219 1,653,369 1,723.87 Goalline a $s i 3 Azi7 CHILE (gold peso)......-°.. 0900 0850 0925 0900 0612 0612 
Oct. 14.1.618/948 1/507/503 1/656,051 1,729,377 Woot (tezai) ote Gt wan esl Ret tek tceneesaese 2150 2100 12150 (2150-1850 1850 
Oct. 211,618,795 1,528,145 1,646,531 1.747,353 Ford 671 21:6 17.286 331 1.0342 UR UGUAY (gold peso)..... 6975 6675 1275 .6925 4750 4750 
os figures “See THe ANNALIsT of Jan. te ‘108 01 ‘31 03 ea Gane peso)? cece .2830 .2827 .2836 .2825 3155 3140 
“ é ‘ ‘ 
pag Chrysler, iii $1,870 30.3 8,040 15.5 FOREIGN EXCHANGE RATES DAILY 
AVERAGE DAILY CRUDE OIL PRODUC- ~<a Be BB Cable Transfer Rates 
, } oes . ct. 19. ct . Oct. 21. Oct. Oct. 3 
TION Chrysler s+ See Sh SES | Mngiand: High ...........000000 eee $4.55 Be Hote H. aH Rim 247 
(Barrels) Hud Loy th beth Rbihe eee ethbeentsbehivies 50% 4. 4.51 . 72% 
8 (total) 3,150 2.1 2,422 4.6 st 4.54i2 tee 4.73% 
:0 -————Week Eate¢—_—_. Teeen a BR RR 9 Rr csceeeoeasenaseenseeeee ro 4.52% 4.52 4.62 4.78 4.74 
Gode “Oct. 21, Oct. 14, Oct. 22, Hudson ; 110 0.1 214 «0.4 eietees : O554% — .0553% 2 0594 
Quota. 1933. 1933. 1932. Studebaker (total). 1,415 1.4 1,924 3.7 | POW cceeeereccececceeerees .0544 05504, 0558 .0565% 0584% 
ine, Studebaker 830 0.8 "789 15] nas : = ye B58 = 058658414 
Panh’dle. ...... 47,100 45,100 49,450 | _ Rockn 585 0.6 1,135 22 os OveT = OTAS, 0763 0788 .080U% 
North $6,400 57.750 47.450 | Willys- -Over' d(tot’l) 893 08 1,258 2.4 & OTH = .O141% 0755-0764 0782 
W. Cent ‘ 23:450 24.650 | Willys ........ 891 08 1,156 22] Germany: High’ 0737 0742 0755 .0788 0792 
Eg ' 126.150 127.650 162,350 Willys- “Knight 2 0.0 - 6.) = -3400 -3385 -3450 3550 3625 
KE. Cent. ...... 45,300 45,650 51,900 | Graha 690 06 826 16) JON crc t $3250 3358 BDH 8U 
East... “°°! 482000 476,900 362,650 | Packard 627 06 490 09 | past S330 336534203550 «3580 
Conroe... |... 74.450 74.300 11,250 | Hupp 372 04 264 0.5 | Teoh um 1955 = 1970 20002085 «2097 
5S WwW. ““"""  49'380 «= «47.800 «53.750 | Nash ...... aoe 5471.0 ~~ ‘oa 5770-6030. 6050 
*Coastal.. ...... 112,400 111,350 _ 111,350 ene tees a4 os a 6a iSwitzeriand 2705 2730 2770 — ban 
016,650 1,009,950 874,800 | Reo ... 242 0.2 173 0.3 ; d 9725 9812 9806 
on total::: 968.900 1,016,650 1,008,950 $74,800 | Teaai 72-7: 199 02 «21 OS | Mapam eee. e esses eeeeeeees 212521 2787 = 2850S 2887 
ances 116.000 114.300 112,250 99,150 | Pierce-Arrow 112 0.1 1g 02]? Slosine 2575 3675 -3825 3785 
Coast. La.j 70,000 ‘900 47.200 «34.950 | Franklin . Tl 0.1 67 9.1 josing rates. 
No. { } 25.950 25,850 30,000 he ol xe a of 3 e SOURCES OF DATA 
a 5 le 
ay $8,008 Reyer] eee RS eous em. ee. (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
Michigan $0,000 29,290 30,700 23,150 a _— — 6) United States Department of Labor. (1) Edison Blectric Inetitate: Te) the ree 
\ 5 , ' ric 
Wyoming. . 30,050 4 a ¢oo4 a go ig Califoraie, Connecticut. Dee- (9) American Institute of Steel Construction. (10) Cram’ = habaaties p A age. 
ee 2'400 2'400 2'450 2'700 . — ——_S abe. : a hie: (11) Dun epee s. (12) United States Department of the Interior, Geological Sur- 
Ne Mextco 41400 42,000 42,000 32.150 | {gan’' Minnesota, Missouri, Montans, New | Arterican Iron and Steel institute, iy 1 *—, pty tt 
California. 455.000 467,500 473,900 488,100 Jersey, New Mexico, North Carolina, North | Institute. (19) American Railway Association. (20) United States eaveeent af Gn 
akota, Ohio, Pennsylvania, Rhode Island, Interior. (21) Silk Association of America. (22) National Industrial Conference 


2,338,500 2,434,500 2,419,650 2,159,150 
Conroe. tExcluding Michigan. 
riday, Oct. 1, 1933. 


Total... 
*Excludin 
{Effective 


mont, Vir 
District o 





inia, West 
Columbia. 


South Carolina, South Dakota, Utah, Ver- 
Virginia, Wisconsin, 





(23) American Metal Market. 
Zine Institute. 
sion. 





(24) Federal Reserve Bank 
(27) Bureau of Railway Economics. 
(29) Rubber Manufacturers Association. 


Board 
of New York. (25) American 
(28) Interstate Commerce Commis- 
*Subject to revision Revised 
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ET income of the 
Union Carbide and 
Carbon Corporation 


shows a sharp gain 
for the third quarter 
of the year, and earn- 
ings adjusted for sea- 
sonal] variation are 
the highest for any 
quarter since the third quarter of 1931. 
There is normally a sharp rise in earn- 
nings from the second to the third quar- 
ter, amounting to 46 per cent, but the 
actual gain this year angounted to 74 
per cent. Net income after charges 
amounted to $4,603,663, or 51 cents a 
share on 9,000,743 common shares out- 
standing, as compared with $2,642,745, 
or 29 cents a share, in the preceding 
quarter, and $1,984,917, or 22 cents a 
share, in the corresponding quarter of 
last year. Operating income after taxes 
amounted to $6,594,979, as compared 
with $4,602,888 in the preceding quarter 
and $4,045,996 in the corresponding quar- 
ter of last year. 

For the nine months ended Sept. 30 
net income amounted to $8,904,873, or 99 
cents a common share, as compared with 
$6,221,354, or 69 cents a share, in the 
corresponding period of last year. 









Chrysler Corporation 


The Chrysler Corporation reports a 
net profit of $7,190,148 for the quarter 
ended on Sept: 30, which was equivalent 
to $1.67 a share on 4,305,209 shares of 
$5 par value capita! stock. This con- 
trasted with a loss of $5,346,146 in the 
corresponding period of 1932. In the 
quarter ended on June 30 last there was 
a net profit of $7,785,616, or $1.80 a 
share. 

The directors declared a dividend of 
50 cents a share on the common stock, 
payable on Dec. 31 to stock of record 
of Dec. 1. A similar payment was made 
on Sept. 15. Payments for this year will 
total $1 a share. 

Walter P. Chrysler, chairman of the 
board, said that although sales had been 
larger in the third quarter of the year 
than in the second, the net profit had 
declined, “due to increased operating 
costs for labor and materials, resulting 
to a large extent from compliance with 
the terms of the automobile industry 
code.” 

For the nine months ended on Sept. 
30 the net profit was $11,937,682, or 
$2.77 a share, contrasted with a net loss 
of $6,226,578 in the corresponding period 
of last year. 

Current assets on Sept. 30, including 
$61,615,500 in cash and marketable se- 
curities, were $92,199,061, and current 
liabilities were $27,469,048. These figures 
compared with current assets of $67,- 
220,170 ‘and current liabilities of $7,854,- 
440 on Sept. 30, 1932. 





E. I. du Pont de Nemours 


E. I. du Pont de Nemours & Co. report 
for the three months ended on Sept. 30 
a net income of $11,981,980 after charges 
and taxes, equal, after dividends on the 
debenture stock, to 95 cents a share on 
the 10,961,479 common shares outstand- 
ing. This compares with a net profit of 
$8,974,743, or 68 cents a share on the 
common stock, in the quarter ended on 


American Security News: 
Capital Changes, Earnings 


June 30, and $5,531,096, or 36 cents a 
share on the common stock, in the third 
quarter last year. 

For the nine months ended on Sept. 30 
the company reports a net income of 
$26,437,238, or $1.98 a share on the aver- 
age common shares outstanding. This 
compares with net earnings of $19,733,- 
517, or $1.37 a share on the 10,865,592 
average common shares outstanding in 
the first nine months of 1932. Earnings 
for the first nine months of this year 


In addition, through ownership of $16,- 
000 of convertible 5% per cent gold notes 
of National, the American Common- 
wealths estate is entitled to an additional 
2.32 per cent of the new common shares 
of the National successor company. 
The receivers for the American Com- 
munity Power Company have applied to 
the same court for permission to assent 
to the General Public Utilities plan as 
holders of $559,792 unsecured debt. 
Hearings will be held in Wilmington 
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include dividends from the company’s in- 
vestment in General Motors equivalent 
to 68% cents on each share of du Pont 
common stock, compared with 92 cents 
a share in the corresponding period last 
year. In the third quarters of 1933 and 
of 1932 dividends from General Motors 
were equivalent to 23 cents a share on 
du Pont common stock. 


CAPITALIZATION 


ECEIVERS for the American Com- 

monwealths Power Corporation 

have applied to the Chancery 
Court in Wilmington, Del., for permis- 
sion to participate in the reorganization 
plans of the National Gas and Electric 
Corporation and the General Public Util- 
ities Company, formerly subsidiaries of 
the Commonwealths company. 

Under the plan, intercompany debt 
and stock owned by the American Com- 
monwealths Power receivership estate is 
entitled to 10.65 per cent of the common 
shares of the new company to be organ- 
ized to replace the National Gas and 
Electric Corporation. All the bonds of 
the new company will be owned by hold- 
ers of present first mortgage bonds of 
National, and this group also will own 
61.49 per cent of the new common stock. 


Transactions on the New York Produce 
Exchange Securities Market | 


Week Ended Saturday, October 21, 1933 


STOCKS. 
High. Low. Last. 










Sales. 
300 Abitibi Power ....... 1 Sy 1 
2.500 Adm Alaska J 07 
800 Aetna Brew .......... 1% 
1,800 Allied Brew ...........-- | 
600 Altar Cons ..... 1.5 
100 Amer & Cont .. 4 
300 Amer Republic . 1% 
400 Angostura W ..... 3 
10,000 Arizona Com 3 
300 414 
30,400 2 
800 C 1.20 
500 1% 
4,000 17 
5,200 % 
500 L 
200 -ll 
18,400 14% 
50 3 3 3 
1,600 ° . 1.65 
900 E] C M units .. 4% 4 4 
1,900 Elizabeth Brew . 2 1% 1 
1,800 Fada Radio ..... 1% 1 
1,600 Falstaff Brew ... 7 
300 Flock Brew ............. 1 1 
2,800 Fuel Oj) Mot .08 08 





e 8 Br .....-. 1% 
1,900 G Electronics . 3 
100 Golden Cycle ~% 15 15% 
100 Greyhound Corp 3} 3 
100 Ham Mfz, A .........-+ 9 9 





STOCKS. 

Sales. High. Low. Last. 
100 Howey Gold ... 1.12 1.12 1.12 
700 Hur Hold ctfs .. -35 35 35 
500 Ironrite I ...... ¥ 2 ™% 

3,000 Kildun Mining 3% 2 2% 
100 po cre | aaerrre 8 8 8 
3,300 Kuebler Brew ........... 3 3 3 
4,000 Macassa Mines ......... 95 80 95 
200 Marmon Motors ........ 13 13 13 
100 Metal Textile ........... 1% 1% 1% 
200 Mouquin (cash) ......... 7 7 7 
Oe BID. 5 5.0 0.6 6s0d0we bax 59 56 56 
1,000 Newton Steel ........... 4% 3 4% 
7,500 Param Publix ........... 1 1 1 
400 Paterson Brew .......... 1 1 1 
1,900 Peerl M rts wi ......... 
, 4 | a Cc << elesceeees % : 1 
J ymet Se ney sage clakice 
3,600 Railways Corp .......... 4 34 
400 AL eee *% "4 2 
1,800 Richfield Oi) ............ P F ¥ 
2,650 FP SS 25 20% 2% 
500 Rust] Ir & St ........... 2 2 2 
2,800 Simon Brew ............. 1 1 1 
eT BR TY aaa 4 4 4 
200 United Cigar n .......... T 
100 Victor Brew ............ 
300 Volimer Brew ........... 1 
3, Whilys-Overland ......... =} 
INSURANCE. 
109.N Y Title & M......... % % % 


on Nov. 10 on the petitions of the re 
ceivers for the two companies. 

Arizona Steam Generating Company 

Holders of bonds of the Arizona Steam 
Generating Company and bonds and 
stocks of the Arizona Power Company 
have been notified by P. B. Lee, head of 
the readjustment committee, of the for- 
mulation of a plan contemplating the 
organization of a company to acquire the 
assets of the old ones and to issue new 
securities in exchange for theirs. 





Empire Steel Corporation 

Plans for reorganization of the Em- 
pire Steel Corporation have been an- 
nounced by the reorganization committee 
headed by Colonel Frank A. Scott. 

The capital will consist ‘of 125,000 
shares of no par value common stock. 
There will be slightly more than $1,000,- 
000 of bonds outstanding. Holders of 
each of Mansfield Sheet and Tin Plate’s 
$1,000 bonds will receive $200 of new 
bonds and eight shares of common stock. 
Holders of each $1,000 of Ashtabula 
bonds will get $150 in bonds and eight 
and one-half shares of stock. Investors 
furnishing the new capital will receive 
$1,000 in bonds and thirty shares of 
stock for each $1,000 invested. 

John H. Haden, counsel for the reor- 
ganization committee and the creditors’ 
committee, said that incorporation of the 
Empire Sheet and Tin Plate Company 
was a forerunner of the reorganization. 

The Empire Sheet and Tin Company 
was the successful bidder for the Empire 
Steel Corporation in a public auction held 
on Oct. 18, with.a bid of $1,334,500. 


National Life Insurance Company 

The National Life Insurance Company 
of the United States of America, largest 
life insurance company in Illinois, was 
put in receivership on Oct. 17 at the 
request of Ernest Palmer, State Super- 
intendent of Insurance. 

Patrick J. Lucey, former Attorney 
General and former co-receiver of the 
Corporation Securities Company, Insull 
investment trust, was named receiver by 
Judge William J. Lindsay in the Supreme 
Court. 

Insurance in force totaled $197,000,- 
000, or nearly $50,000,000 in excess of 
the peak business of the Illinois Life In- 
surance Company, which was placed in 
receivership a year ago. 

The receivership bill, as filed by At- 
torney General Otto Kerner, set forth 
that the assets of the company are in- 
sufficient to cover its liabilities. Gross 
assets of the company were $55,125,660 
of book vallue at the close of 1932, in- 
cluding $17,583,884 in mortgage loans. 





INDUSTRIALS 


-—Net Profit— 
1933. 1932. 


American Chicle Co.: 
Sep. 30 qr.... $485,934 


Company. 


American-Hawaiian S. 8S. Co.: 
9 mo. Sep. 30 1548,168 *543,781 
American Hide & Leather: 

Sep. 30 qr.... 
American Window Glass Co.: 


Yr. Aug. 25.. %443,894 °761,104 
Artloom Corp.: 

Sep. 30 qr.... 92,359 *56,910 
9 mo. Sep. 30 12,380 *%226,727 
Associated Oil Co.: 

Sep. 30 qr.... 873,462 1,307,812 
9 mo. Sep. 30 1,402,548 2,666,190 


Atlantic Refining Co. w: 


Sep. 30 qr.... 5,710,159 1,063,100 
9 mo. Sep. 30 4,708,500 4,248,000 
Atlas Tack Corp.: 

Sep. 30 qr... 150,875 $4,314 
9 mo. Sep. 171,700 *36,431 
Barker Bros. Corp.: 

Sep. 30 qr... 115,512 *161,018 
9 mo. Sep. 30 °%229,936 °460,736 
Beech-Nut Packing Co.: 

Sep. 30 qr.... x 


499,805 465,568 
Sep. 30.x1,244,292x1,427,122 


9 mo 

Bohn Aluminum & Brass Corp.: 
Sep. 30 qr.... 549,325 271 
9 mo. Sep. 30 1,159,229 °73,693 


Boston Woven Hose & Rubber ( 


Yr. Aug. 31 54,990 *155,192 
Brunswick-Baltke-Collender Co. : 
Sep. 30 qr.. *50,700 *265,226 
9 mo. Sep. 30 *°452,822 *848,146 
Caterpillar Tractor Co.: 

Sep. 30 qr.... 166,401 320,548 
9 mo. Sep. 30 *%304,364 *740,493 
Century Ribbon Mills: 

Sep. 30 qr.... $2,483 35,434 
9 mo. Sep. 30 125,697 10,014 


Chrysler Corp.: 
Sep. 30 qr.... 7,190,149 °5,346,146 
9 mo. Sep. 30.11,937,683 °6,226,578 
City lee & Fuel: 
9 mo. Sep. 30 3,695,551 3,748,524 


Com. 


Earnin 
1933. 


. $442,396 $1.03 
9 mo. Sep. 3 1,309,319 1,393,638 


40 
p1.83 


38 
61 


2.12 
1.74 


46 


1.12 
2.79 


1.56 
3.29 
0.: 

12 


09 
67 
77 
1,67 
2.77 


2.28 


2.79 


Share 
Ss. 
1932. 


$.90 
2.84 


315,019 m148,048 p3.15 p1.48 


57 
1,16 


.39 
1.58 


BE 


17 
p1.00 


2.30 


Consolidated Chemical Industries, Inc.: 


Sep. 30 qr.... 126,886 79,428 
9 mo. Sep. 30 32,295 236,748 
Container Corp. of Amer.: 

Sep. 30 qr.... 290,958 *%388,981 
9 mo. Sep. 30 50,781 *1,185,848 
Continental Baking Corp.: 

13 wk. Sep. 30 1,019,201 657,844 
39 wk. Sep. 30 2,145,873 2,132,585 
Continental Can Co., Inc.: 

12 mo. Sep. 30 6,221,177 4,470,850 
Corn Products Refining Co.: 
Sep. 30 qr.... 2,909,677 2,311,623 
9 mo. Sep. 30 8,098,406 6,465,004 
Curtis Publishing Co.: 


Sep. 30 qr.... *%194,354 150,557 
9 mo Sep. 30 1,306,372 5,129,285 


p1.45 


du Pont de Nemours & Co., E. L.: 


Sep. 30 qr....11,981,980 5,531,096 
9 mo. Sep. 30.26,437,238 19,733,517 
Faultiess Rubber Co.: 
Yr. June 30.. 121,964 
Fuller Co., George A.: 
9 mo. Sep. W 219,308 
Gannett Co., Inc.: 

9 mo. Sep. 30 543,980 
General Baking Co.: 
13 wk. Sep. 30 711,913 
39 wk. Sep. 30 1,734,066 
General Electric Co.: 
Sep. 30_qr.... 2,864,286 2,716,967 
9 mo. Sep. 30 8,817,891 11,657,668 
General Refractories Co.: 

Sep. 30 qr:... 187,729 °%251,047 
9 mo. Sep. 30 40,400 *665,793 
Gulf States Steel Co.: 


$104,785 


440,524 


Sep. 30 qr.... 166,670 112,426 
9 mo. Sep. 54,543 *472,078 
Hanna Co., M, A.: 

Sep. 30 qr.... 477,424 160,659 
9 mo. Sep. 30 872,334 452,935 


Harbisen-Walker Refractories: 


Sep. 30.qr.... 500,600 °%149,800 
9 mo. Sep. 30 542,100 *%277,100 
Howe Sound Co.: 

Sep. 30 qr... 356,976 *83,241 
9 mo. Sep. 30 377.291 *66,034 


Hupp Motor Car Corp.: 

Sep. 30 qr.... %414,699 °1,925,004 
9 mo. Sep. 30.*1,196,131 *3,405,190 
International Cement Corp.: 
Sep. 30 qr.... 


30,236 °519,424 
9 mo. Sep. 30 *°222,921 °1,278,666 


if'38 


1.67 


.08 
24 


1 
16 


-66 
p2.72 


15 
79 


International Printing Ink Corp.: 


Sep. 30 qr.... 189,880  °73,915 
9 mo. Sep. 30 62,308 *15,012 
Kaynee Co.: 

Yr. June 30.. °90,923 *152,798 
Kiein, D. Emil: 

9 mo. Sep. 30 138,794 168,000 
Lambert Co.: 

Sep. 30 qr.... 541,120 639,442 
8 mo. Sep. 30 1,830,087 3,207,827 


Lehigh Valley Coal Corp.: 
Sep. 30 qr 


.... 227,123 %438,188 
9 mo. Sep. 30 *419,415 *1,306,493 


41 
p1.15 


a.38 
al1.15 


1.38 
p449 


2.58 


07 
34 


p1.17 
p3.32 


1.37 
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Sep. 30 qr.... 210.606 | 51 ‘ 
i 9 mo. Sep. 30° 525,148) 28 e- TT Company, 
‘ Libbey-Owens-Ford Glass: | ) | St j | (Canadian Cusreney) 
Sep. 30 ar... 1,526 935 $487,037 59 iS cs a roy 
j 9 mo. Sep. 30 3'684'd18 *438,907 14400" ) ? sepember , + $2,450,869 $2,241,861 
E Loose- Wiles Biscuit Co. : Com. Share Chicago Great Western Hine my ~ pape ‘gross. 21,362: 167 22'601° tat 
Sep. 30 ar. 453,633 187 453 ‘“ a a —Net Income— Earnings. phe 1980 Net after expenses. ... 11'768'611 13,124,410 
§ ihe. Sep. 30 1,218’ S33 978'753 1/46 an Pany. { 1932. 1933. 1939. c . . *Before depreciation and amortization. 
Central Power & Light Co.- urrent assets. Aug. 31 2,617,219 3,192,051 Brooklyn-M h . 
Mathieson Alkali Works. Current liabilities ©” ' 341'252 Tncludins ta", Transit System 
: pep 30 ar... 140,001 ‘1+ ss. EIMV, ‘stocks, bonds, ‘ae 1,171,483 1°16" (including Surface Lines) 
Sep. 30 qr.... 415,667 126.409 69 h.13 9 mo. Sep. 30° 407,951 Funded debt due’ © pias — September gros : 
9 mo. Sep. 30 9191350  540°499 i ae iis, Can ecee months... % ee ile 337 743,703 |“ Net after tax. °*****: 1311 203 1'444'308 
McIntyre Porcupine Mines, Ltd.: eee Electric Service: Denver & Rio Grande Westera Zotal income ' he? 1,372,767 1,513,363 
| ogg Sis : 12 mo.Sep.30. 3,789,634 3,984,743 3.30 3.47 Surplus after charges.. 522,543 592,121 
p q 954,820 569,983 1.99 7 Current assets, Aug. 31 5,994 107 7,323,853 Three months’ gross 12,613,407 13,3 
6 mo. Sep. 36 1,755,289 1,127'729 2.20 1.41 Eastern Gas @ Fuel Associates: Current liabilities °). 10,605,935 6,865,397 Net after tax... poe 3,732,799 3500 74 
i McGraw-Hill Publishing: 12 mo.Sep.30. 3.943.785 4,584, 340 43.76 iFunded debe 3c? six * a ‘Surplus eer charges.. 'do0;¢3 1453454 
i Sep. 30 qr.... . : ment of sera 
| s P. a. is «3-160 0137'206 or 7 Eastern Utilities Associates:  bisdesncke iss... 740,764 740,764 *After ramen'y interest of Brooklyn & 
2 mo.Sep.30. 1,760,056 1,811,119 __ Gulf, Mobile & Northern Brecng rtansit Corporation: 
Minneap.-Honey well Regulator: , ““" August net income... .. 61,522 #418 673. Brooklyn and Queens Transit Corporation 
Sep. 30,49... 385,932 167,756 1.84 71 Hudson & Manhattan R. R.: Eight months’ net inc. 62'374 *542'796 September ee 1,687,120 1,805,039 
! oa - re 80,953 *62'863 109 ‘+ 9 mo. Sep.30. #75 ggg 632,640... 1.09 IWinois Central Total. income, ee soso years 
' = Coop.s National Power & Light Co.. September gross |... 1-778,220 7,914,981 «nee income .."""*""*° , 
Sep. — 3 Ne Bros: 778, 914, | Ripe 188,954 54’ g7 
rr a ee ee Sie gee f 
Meter Preducte Cone” poate England Tetephone & Telegraph Co.. Net a gn — 8,048,604 awe! income teeeeeeene.  8BT'SOS Biter 
ws pap. 30 ar... 2,068,521 1,998,004 1.55 1.50 ing To city Southern charges’ °°" “45,714 509,564 
a eh i 12 438 02h 735 =. 9 mo. Sep. 30. 5/501'896 7,010,146 4:12 5°26 ne Texarkana & Fort Smith) Pmons nme gra : ‘ 
National Biscuit Co, : Nevada-California Electric Corp.: Neo ‘ome 3 = ise'ane 852,245 (United Gax onlay Syetnn 
Sep. 30 qr... 4,145,208 3,902,692 59 5S 12 mo. Sep.30. 494,609 624,828 iia ied Nine months’ gross __’ 7,113,272 7,459,612 Year ended Sept. 30: Net income after de- 
9 mo. Sep. 30:10'643'633 13'4or ae MG 116 Peoptes Gas Light & Coke: Net operating income.” "“gi@'sag 611,188 Fecjation, ‘taxes, ity ges... Underlyin 
North American Cement Corp.: Pct x: .°151,910 393,808 pi all Louisville & Nashville equal, after ronority, i videnay, $4:612,274, 
12 mo. Sep. 30 *841,279 *869,874 a. a2 12 mo. Sep.30. 2,339,950 4,948 849 h3.46 h7.20 pig nt montineome. cece 800, 128 44,255 share’ on 1,148,036 common shares 9.30 4 
Paraffine Companies: Public Service Corp. of N. J: come ....... - . = - so 1,004,054 *4 39) 475 yeaen (2, or reed? a share in precedin 
Sep. 3 qr.... 581,954 115,714 1.22 94 12 mo. Sep.30.27,213,000 29,681,074 ose dua Quran Tiabiltic'® 31 31/753'094 27’ 309 Si6'si0,Frs nue: $16,298,703, agains 
abilities ~.. | 509, 
Pennsyivania-Dixie Coment Cp.: Tampa Electric Co.: tInv. stocks bonds, a2. Pine see ase 528 Eastern Gas and Fuel Associates 
12 mo. Sep. 30°1, 642,207 *1,649,864 i. 12 mo.Sep. 30. 1,271,096 1,346,384 vas ‘as —— debt due’ six ’ one sealed Sept. a: et income after 
OSCR 68 es ace 2 '/ e i 
Philadelphia Co, ; Twin City Rapid Transit: ; Mi a eee 14823,900 ual, after prior Preference and preteen 
12 mo. Aug. 31 7,500,500 10,375,082 - Sep. 30 qr.. °90,256 "211,376 ities : ee 8 & St Louis b vidend requirements, to 43 cents a share 
Portland Genera} Electric Co.: 9 mo. Sep.30. *151,739 39,381 2S! opi 3i Ei ¢’ monte” st ioss 1,90F'oFe > 198-509 witn Se 0, or 76 nates. : oes 
z) onths’ net loss 1,907,076 2,555 '953 in precetine 6 cents a common 
12 mo. Sep. 30 1,347,482 1.808 270 Mi share, in preceding year 
‘ ‘ , Ssouri Pacific . " 
Procter & Gamble Co. RAILROAD NET INCOME Mugust net loss... ass gag s53'S5 September worn, Uiilities Associates 
t , ° e Oe Brees ....... 
Sep. 30 qr.... 4,383,840 | TT Alabama Great Southern: Current assets, 4to%8; 19.680 908 25 ean 86 Net operatin, revenue. 315,606 "1 oes 
Reo Motor Car Co.. 8 mo. Aug.31. 65,296 *436,081 p.96 Current liabilities ©." 80.$18.007 32/697/44g Twelve months’ yenue., $'4385:349 8,531'298 
; | ABV, stocks, bonds, ac. °$16 993 2192/7190 Net operating revenus, 5.559.478 3,588,273 
eee. ioe OTBS08 +1 639.870 eee e400 Atlantic Coast Line Railway: Funded debt ue’ six any St income after depre- ; 
“ - ~ 1,078,503 *1,980.05 “ss 8 mo. Aug.31. 9817 154 "4,194,952 MD esscks neces 2,218,900 2,215,409 lation .. "SF Gepre. 1,760,056 1,811,119 
Pog 7 — Corp.: Chesapeake & Ohio Railway: Missourl-Kansas-Texas Lines Nn ee trae 
Sep. 90, 1933 14,625 77... 9 mo. Sep.30.20,393,857 15 437 o50 2.66 2.01 Current liabintiae® 31 £903 288 33a. 120 Net after taxes..//'" "°° 250,934 Sar see 
Seagrave Corp.: New York, Chi. @ St. Louis R. R.: ian, tox: bonds, dc. “’5a5'eos 1,822,216 Deficit attr charece™ pied arses 
he ee ee 4319s 342582... 9 mo. Sep'39. Mag nig nee — Se —e 4.100 184,100 Net arienths’ gross.-...  g 090/302 7.927.376 
. Sep. 30. ‘ "95,936 | “* Pere Marquette Railway; .-—| =" =«-_- Months... oNe six , b oer tomes... 2,533,128 3'213'994 
} quette Railway: West 2 Total inco ibaa "470, 
Scott Paper Co.: 9 mo. Sep.30. *1,262, 805 *2,498,463 ae ene Current assets, Aug. a 3,484,549 Deseit after charges. : mex) “632.640 
Pt At:+:- 278201 240,008 142 118 ¥ . Current liabilities» 3,518,178 2'039'04 els. 
9 mo. Oct: “i 659/958 671/173 3/24 3.25 Sierra Pacific Electric: tInv stocks bonds, éc 87. " 062 New England Teleph 
Seuinsten Co. . 12 mo.Sep.30. 418.799 “ee... 6... eee debt due’ six —~ <- Company a 
Sep. 30 qr... "23,497 #57 539 me ue Southern Railway: . eisscicass cee 229,100 304,100 Hine months ended Sept. 30: Net income, 
9 mo. Sep. 30. *97'757 —= .. “* Sam Aug..31.°1,227,754 *9,796,369 = Western Pacific $5,501 Sa cquistion "6.13 2 ne nee 
» . » . re on ’ 7 
Texas Gulf Sulphur Co. : *Net loss. tProfit before Federal taxes. ae Tabiitia’® " i709:038 1216 ae8 Bog nares ~ oe are 87,010,146, oe 
Sep. 30 qr... 2,611,362 1,434 953 1.03 56 On Class A shares, h On shares out. tInv. stoc bonds, &c_ "99" "98,0 ; pt. 30° we [st "year. PBaT  r naed 
9 mo. Sep. 30. 5,025'927 5,541,811 198 4°73 i Thirty hye ee, of Aapective periods. Funded debt due’ six : — a share, agaist ae ome, 3. sai a 
» ee U ’ ’ , Or . 
Tide Water Associated Oil: m Twelve weeks ended Sept. i? i932" pon Ten <ihhsteones, nate 280,000 —y are. 1n8, quarter — $1,998,004." or $1.56 
9 tho. eds; 2464886 1,395,670 hog MSS rotits yack J On “average -sy,P OF Mobile & Ohio Nevada-Outten qiuifd quarter of 1632 
9 mo. Sep. 30. 2'639'240 3,495,370 3.96 ““o9 pea before depreciation. x Surplus August net loss... janog! 212,797 | Nevada-California Electric Corporation 
Tide Water Oil Co.: ined Preferred stocks. w Preliminn ooo! —— : wm —_ eee 1,661,819 ae: rath ae 03 —, th 
in on rong to on a i pest New York, Ontario Western 3 en cca on, $24, 403, comparing with 
9 mo. Sep. 30. 1,850,396 1,484/995 “59 34 —_——. Roptember Gross ...... 809,094 977,263 income, $494.60¢ againet “fons hoe °0: ore 
Transue & Williams Steel Forging: RAILR Nine montine eh 7 320/998 8o1F ee ‘eee 
1p 0 ar. 3.740 ong se = ... OAD EARNINGS Net operating income’ 401,389 1415/90) Peeples Gas Light and coke Company 
® mo. Sep. 30. *@9,541  sarses  -0: 1933. 1939 New York, Chicago & St. Lous, "equal 25'S" 203, Net income oon 
Underwood-Etliott Fisher Co.: Ann Arbor September 6 2,789,938 2,332,751 shares, ‘compari with revised 24 income 
g°P.30.4r... 539,954 #395 19 73 Right net income. sitae 337-333 Net operating Income: “R7s1  oSOb OST OF H4.S48 Ad. or Gt ear Ee, On 686,492 
9 mo. Sep.30. 840,056 *451'499 1:43 Eight months’ net loss. 181/192 324,386 Net vw epee 33,751 *257'011 shares, in, preceding year. Nine months 
Union Carbide & Carbon Corp.: Atchison, Topeka & Santa Fe Net operating §ross-.. - Te a7} 2.26 ryt om ering itt 1 S81 177. ast 
Sep. 30 ar... 4,603,463 Soe eey «S122 Current assets, Aug. 31 49,172,643 41,496,198 Not OOD ese seescssceses ‘866.638 3/690'601 rea’ Of $3,353,911, or $4's a share, last 
9 mo. Sep. 30: 8'904's73 6.221354 (99 Current liabilities 13,481,163 13/946 585 Pere Marquette itis 151 O10 eerter ended Sept. 30: Net’ loss 
United Biscuit Co. of Amesten: ‘inv. stocks, bonds, &c. 23,882,271 23,861,388 September gtoss 1,881,434 1,724,388 42'249° or sane chare “= "Broce 1 
Sep. QT... 293, 200 184,342 59 ag Atlantic Coast Line Net gperating income. . 109,392” 15,502 quarter, and ‘net income of $393, Bos or 3 
9 mo. Sep. 30: 710'446 646,785 141 Ly August net loss |... 517,845 1,014,916 Nine, after charges. as 175,332 154 cents a Share, in the third quarter of 1932. 
U. S. Realty @ Improvement Co; Current assets Aug. 31 12,780'623 15,477,944 Neto rating tenes. 16-$83,065 15,822,819 Philadelphia Company 
| phd my A Current liabilities Seagt82 5,781,055 Deri GP es ') 11262" care ard Gas and Electric System) 
m See ee |... “" "tiny. stocks, bonds, &¢ 6,794,909 6,795’ 209 wv Miter’ charges.:: 1262/80 ace rosa sgchded Aug. 31: 
Virginia Iren, Coat g manernag Funded debt duc XC: 6794, 795, i. le Reading Nees, earnings .. - + $43,929, 187 $49,970,838 
Sep. 30 ar... #24 969 *23. 894 = wy ME eiicccacceccs, 1,064,300 1,721,300 ugust ne ncome..... 947,770 513,523 inings ..._. *+++. 21,105,616 24,013,227 
Wan bee: 80.» 961.00 EBS Baltimore & Ohic Current mate, Aug ii epee Lb o9.907 Net'income arier dupes oe 
Warner Quinian Co.: August net income... 1,697,466 *267,43g | Current liabilities *. 7,974, 468 8'377'906 ge ~~ Serkeses 7'500,501 10,375,083 
Sep. 90 ar... 97,143 +439, 974 "+ sre ight ‘months’ net joss. taee2? ,5.698,929 Funded “ks, Ponds, six 10-189.982 34/557/672 care enn eneral Electric sincaed 
Waukesha Motor Ga, Current asset, Aug. 3i 30,450,683 ii88'sn8 «= Months Trt due’ six 3,797,000 1,728,775 oq oars revenue s<Pt. 30: 7,486,762 7 
Yr. July 31.. #123 199 “—-e .. .. a stocks, bonds, “ae 96°161'sen 92'001 see Seuthern Balance after taxes)" 4/593, ‘igor one 
Westinghouse Elec. & Miz. Ce: Funded debt duc six August net income... __ 53,422 *1,179 394 “he gs Ea 1,347,482 1'808'279 
Sep. 90 gr. eh sis es noe | eee 9,904,700 4,908,700 Hight maces! net loss. 1,227'754 _9'toy'se4 and quides, tion, “Ome. tAfter charges 
9 mo. Sep. 30.*7'083' 61 “illme =: °° Boston & Maine Current assets, Aug. 3i 16 2937009 18,763'495 te mg 
Current liabilities wees 16,552'500 15,472'416 Public Service Corporation of New Jer, ey 
White Rock Mineral Springs: Current assets, Aug. 31 13,868,316 11,477,252 tInv. stocks, bonds, éc. 5,122;716 2,.428'716 Se tember s > saan 
SeP. 30 ar... 126.063 145-636 40 4g Current liabilities “© ™ 77199: 308 12,269'448 © Funded “dene on six aoe waepeiaafter tax and 49.922 9,795,947 
9 mo. Sep. 30. 385.034 567.769 1°23 19g 6: t Inv. stocks, bonds, &c. 2,432,850 2,252,012 months SEEN bas 5 060 « 2,357,200 2,357,200 depreciation la stds de 3,229,179 3,219,715 
Wrigley Co. (Wm Qe.) ae debt due’ six Bight months net inc... 65,296 #436081 Surplus after charges 2/059; 664 1,954'928 
‘ . Jr.): PEE Sonsececsce 2,581,823 6,008,677 . : ene, months’ gross. . 118,220; 357 1 ,928,7; 
eR. 390 ar... 2,055,614 1,701,489 1.03 96 : Southern Pacific eqeance after tax ee eee 
9 mo. Sep. 30. 5.949'442 5.709210 297 2's8 Pe Beynon Railroad of New Jersey August net loss .. 232,045 433,478 Sarpreciation —— 42,358,741 44 062,718 
s net loss... y us a ‘ ‘681. 
Young (L. Av Spring & Wire Co.: Eight months’ nei loss. 1,356'954 1,287 603 Current assets f (O59, so sar doe s7'oas aes Twi oa a — 
P. 30 qr... 196,293 “139.310 =50 «=|. Current Hects:, Aug. 3i 6'138'997 6,278,773 Current liabilities ~~ 39'901'922 29437027 Nine monte’) B&Pid Transit Company 
9 mo. Sep. 30. 432/508 “*77'gi2 5 7 Sta at liabilities “ge 2785349 2738's58 FrnyyStOCks, bonds, &e. is '904 222 12'282'519 Bainst ‘ns, °9 Sept. wor Bet loss. ag! 
Zonite Products Corp. : Funded debe mes &e. 6:106;861 S73eas | ERY, St debt due’ ‘six 31 a sh 30,000 sites, equal to 
; due’ six TP Sesccr,e 2,289,435 2.289 47 = ed stock (00, Shares ot $100 pas 
Se. 3 ar... 120,035 139.075 ee months ..,...°"° — — aS $5 Sas i7gtock, last yeas: “ 
9 mo. Sep. 30. 350,623 437973 4 ae " _ 396,500 386,500 abash hues $5,965,478, against $6,977 2/5 Gyreye- 
Chesapeake & Ohio august net, loss. iogg’ 2 287-282 818.793 net lose Br 30: suet loss, $90, against 
months’ . t o , ; Bre - 
wean ALES NET INCOME — Siytepber grog" SRR URES GireeP ets a Sita oa United Ralwaye, avin bis ae ™¥* 
, * $228, 904, * $prrent liabilities °°”: "480. J : 
American Power and Light Co.: Nine ncome codet**s 79:50 0° ao 2 tInv. stocks, Sends, &c. 2513940 25 isa mued Rattways Saltinnncctric Company of 
, 12 mo.Aug.31, 5,881,144 11,475,233. u3.39 12 Net operating income.’ 27.073, 695 22'244'aei — debt due’ six . September Bross .... $808,777 $863,243 
pratt ) Net income .°. /"Come.. 20:33 857 15'437 253 D eeeeseareieese . gac,.. 1,596,400 Net loss oo 316,344 — $181'47; 
Brooklyn-Manhattan Transit: " % Nine months &ross 7,283,621 g 
Sep. 30 ar... 1,400,943 1,453 484 139 1.46 Chicago, Burlington & Quincey companies? pner, than | those ude filiatea Net lass... 8708s +2. $375 /309 11361086 
Brooklyn & Queens Transit Corp.: Servens Tatas Ave. 31 te “Tae et ment in Central Railroad of Nas Joruny debt due Yom cUade for interes funded 
Sheer ot eee L.... 018, ; ¥ t ‘ ; ; a ’ ~Suip effectiy ‘i 
Sep. 30 qr... 445,714 509,564 2 10 lav. stocks, bande, és 4,286,101 4'301'431 vestments ict Affiliated coe’ jin item oe charge, fF depreciation, fect and ‘fixel 
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E TAILED informa- 

tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 








BOND REDEMPTIONS 





before their dates of maturity were 
more numerous than in the previous 
week and included two of the largest 
single retirements announced in several 
months. Additions to this month’s list 
were few, however, and were confined 
mostly to parts of municipal loans. Those 
added for redemption in future months 
included, besides numerous part issues of 
municipal, foreign and industrial loans, 
two entire issues of domestic bonds, one 
a real estate loan and the other an indus- 
trial issue, The total for October is now 
$23,781,000, compared with $25,794,900 
in September, and $11,002,000 in October, 
1932, for corresponding weeks. 
The bond calls for payment in October 
are classified as 5 Seen: 


B eter called last week for payment 


Industrial .... ‘ Ce ree - $13,368,000 
Public utility ... canis pacee 2,294,000 
State and municipal isos ane 487,000 
yo are eos , 7,622,000 
Miscellaneous pusaheeken ies need 10,000 

Total emecw nants .... .$23,781,000 


Afton, Wyo., $1,500 of 6s, dated Nov. 1, 1913. 
called fer payment at par on Nov. 1, 1933, 
at the Star Valley State Bank, Afton, 
Wyo. Numbers called: $500 denomination, 
15, 16 and 17. 

Benigno Crespi, Societa Anonima, 235,000 
lire of first 7s of 1926, due May 1, 1956, 
called for payment at par on Nov. 1, 1935, 
at Banca Commerciale Italiana Trust Co., 
New York. Numbers called: 5,000 lire de- 
nomination, 114 lowest, 4894 highest. Pay- 
able in dollars at the buying rate fer lire 
prevailing on the day of presentation. 
Coupons due Nov. 1, 1933, should be col- 
lected in the usual manner. 

Chicago (City ef), various of tax-anticipa- 
tion warrants called for payment at par 
on Oct. 26, 1933. 

Compagnie Rouennaise de Linoleum, £1,310 
of 5 per cent debentures called for pay- 
ment at par on April 1, 1934, at the Bank 
of Scotland, London. Lowest and highest 
numbers called: £20 denomination, 687, 
738: £50 denomination, 347, 625: £100 de- 
nomination, 17, 277. 

Davies Building Co., Ltd., $50,000 of bonds 
called for payment at par on Feb. 16, 1934, 
at the Hawaiian Trust Co., Ltd., Hono- 
lulu, Hawaii. Numbers called: $1,000 de- 
nomination, 6 lowest. 685 highest 

Dawsons Bank, Ltd., various of 5 per cent 
first mortgage debentures called for pay- 
ment at 105 on Nov. 1, 1933, at effice of 
the bank, Rangoon, India. 

Ellensburg, Wash., various of improvement 
bonds called for payment at par at office 
of the City Treasurer. Numbers called 
Water works, 87-94, inclusive; electric 
light and power, extension Series A, 37-64, 
inclusive. 

Enumclaw, Wash., bond 10 of Local Im- 
provement District 22 called for payment 
at par on Sept. 11, 1933, at office of the 
Town Treasurer. 

Electric Railway Equipment Securities 
Corp., $14,000 of 44% per cent equipment 
trust certificates of Dec. 1, 1930, due to 
June i, 1940, called for payment at par on 
Dec. 1, 1933, at the Fidelity-Philadelphia 
Trust Co., Philadelphia. Numbers called: 
Certificates due June 1, 1934, $1,000 de- 
nomination, 807 lowest, 914 highest. 

French Republic (Government of the), 
$3,006,000 of external 7s, due Dec. 1, 1949. 
called for payment at 105 on Dec. 1, 1933 
at J. P. Morgan & Co., New York, and 
Morgan & Cie., Paris. Lowest and highest 
numbers called: C2, C2750; D32, D4221; 
M117, M95720. 

Gooding County, Idaho, bond 11 of Bliss In- 
dependent School District 21 6s, dated 
May 15, 1921, called for payment at par 
on Nov. 15, 1933, at the Guaranty Trust 
Co., New York. 

Greeley, Col., bond 7 ($1,000 denomination) 
of Paving District 3 4%s, due Oct. 1, 1948, 
and bond 37 ($1,000 denominaticn)-of Pav- 
ing District 5 Series A 44s, due Oct. 1, 
1949, called for payment at par on Oct. 24, 
1933, at any bank in Greeley, Col. 

Northern Ireland, £26,850 of guaranteed 4% 
per cent bonds called for payment at par 
on Nov. 1, 1933, at the Bank of England, 
and registered bonds at the Bank of Ire- 
land, Belfast 

National City Building Co., entire issue of 
first leasehold 549s, due July 1, 1934. called 
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for payment at 100% on Nov. 15, 1933, at 
the National City Bank, Cleveland, Ohio. 

Piraeus, Athens & Peloponnesus Railway, 
£1,500 of 4% per cent bonds called for pay- 
ment at par on Oct. 15, 1933, at R. Ra- 
phael & Sons, London. Numbers called: 
£500 denomination, 335, 385; £100 denom- 
ination, 595, 1094, 1104, 1167, 1183. 

Procter & Gamble Co., entire issue of de- 
benture 4%s, due July 1, 1947, called for 
payment at 105 on Jan. 1, 1934, at the 
First National Bank, Cincinnati, or the 
First National Bank, New York. 

Procter & Gamble Co., entire issue of de- 
benture 4%s, due July 1, 1947, called for 
payment at 105 on Jan. 1, 1934. The First 
National Bank, Cincinnati, is trustee for 
the issue. 

Seattle, Wash., various of local improve- 
ment bonds called for payment at par on 
various dates between Oct. 4 and Oct. *8, 
1933, at office of the City Treasurer. 

Snohomish County, Wash., various of war- 
rants called for payment at par on Oct. 
10, 1933, at office of the County Treasurer. 

Tacoma, Wash., various of local improve- 
ment bonds called for payment at par on 
various dates between Sept. 29 and Oct. 5, 
1935, at office of the City Treasurer. 

Tacoma, Wash., bonds 71-76, inclusive, of 
Lecal Improvement District 1433 called for 
payment at par on Oct. 6, 1933, at office 
of the City Treasurer 

Tower Theatre (Skegness), Ltd., £1,500 of 
7 per cent mortgage debentures called for 
payment on Jan. 6, 1934 

Waiakea Mill Co., $25,000 of bonds called 
fer payment at par on Oct. 15, 1933, at the 
Hawaiian Trust Co., Ltd., Hawaii. Lowest 
and highest numbers called: $500 denom- 
ination, 331. 369; $1,000 denomination, 4. 
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Westvaco Chlorine Products Corp., $62,000 
of debenture 5%s, due March 1, 1937, called 
for payment at 101% on Nov. 20, 1933, at 
the Guaranty Trust Co., New York, or the 
Continental Illinois National Bank and 
Trust Co., Chicago. Numbers called: D23, 
D86: M6 lowest. M2418 highest 


BOND DEFAULTS 

HE list of bond defaults includes 
the latest notices involving de- 
faults on interest or principal 


or both; and a statement of protective 
action taken, so far as reported. 


Alemite Die Casting and Manufacturing 


Co., in default on Sept. 1, 1932, principal 
payment on issue of first 6s, due to 1938 
Interest due Sept. 1, 1933, was paid. 


Buenos Aires (Province of)—It has been an- 


nounced that the Province has made avail- 
able at the National City Bank, New 
York, for delivery on or after Nov. 1, 1933, 
to holders of secured external 7\%s, due 
1947, who assented to the loan adjustment 
plan of 1933, the sum in cash of $32.45 
with respect to each $37.50 coupon, $16.22 
with respect to each $18.75 coupon and 


Current Security Offerings 


BONDS 


Boston, Mass., City of, $3,800,000 44s, A & 


O 15, due Oct. 15, 1934-1938, yield 2% to 
4.05%, offered Oct. 18. Brown Brothers 
Harriman & Co., Inc.; Lehman Brothers, 
Stone & Webster and ‘Blodget, Inc.; Kid- 
der, Peabody & Co.; F. Ss. Moseley & Co.; 
z Ww. Harris Co., Inc.; Kean Taylor & 

Graham. Parsons & Co: Schaumburg, 
Sicee & Osborne; Biake Brothers & 
Co. N. Y.; Wells-Dickey Co., St. Paul, 
and Stern Bros. & Co., Kansas City. 


“Des Moines, lowa, City of, $200,000 4%\%s, 


due Dec. 1, 1937-1952, yield 3.90% to 4.1 
oe & Oct. 19 Halsey, Stuart & Co., 
nc N 


Elmira, N. a City of, $275,000 4.10%, $200,- 


000 welfare, due April 1. 1935-1939, and 
$75,000 street impvt, due Oct. 1, 1934-1938, 
yield 2.25% to 4%, offered Oct. 23. Salo- 
mon Brothers & Hutzler. N. Y.: First 
National wa, of Elmira 


Manchester, N. J., $100,000 permanent impvt 


dts, due ing “1, 1934-1943, yield 3% to 
3.75%, offered Oct. 19. Arthur Perry & 
Co., Boston. 


is ag City of, $300,000 44s, A & O, due 
Oct. 1, 1934 


-1953, yield 2.75% to 3.70%, of- 
fered Oct. 18. E. H. Rollins & Sons, Inc., 
N. ¥., and A. C. Wood Jr. & Co.. Pitts- 
burgh. 


St. Paul, Minn., City of, $640,000 44s and 


4%s, $400.000 permanent impvt 4%s, due 
April 1, 1945, yield 4.20%. and 40,000 
school #%s, due April 1, 1956, yield 4.25%, 
offered Oct. 19. First of Boston Corp. and 
Estabrook & Co., N. Y. 


Union County, N. J., $154,000 gen'l impvt 


4s, due April 15, 1942-1946: yield 4.70%, of- 
fered Oct. 17. M. F. Schinter & Co., Inc., 
and C. A. Preim & Co 


$3.24 with respect 


case with 5 per cent arrears certificates 
for the balance of remaining unpaid on 


Baush Machine Tool Co. 
ers of first convertible 8s, 
assented to an extension for one year 
interest payments due . 

Interest due Sept 

and March 1, 1933, was previously extend 


Beekman Hotel Corp. 
3, were purchased by the 
, guarantor of first 6s 


-Coupons due Oct 


Chamber of Commerce Building (Newark) 
On Sept. 1, 1933, a payment of 1% 
was made to holders of first 6s, 
on account of interest. 

Consumers Water Co., in default on Oct 

33, interest payment on issue of deben- 

ture A 5%s, due 1970. 

, 1933, are now being paid 

Central Bank of Agriculture (Germany), in 

5, 1933, interest payments 
en issues of secured J 
secured 6s, due 1960 (second series).* 

El Royale Apartments (Los Angeles) 
proceeds of property sale, 
tificates of deposit 


Auto Loading Co.— 


it, for payment of interest due Aug 
issue of convertible 


Fruitvale Mutual Water Co., 
, 1933, principal payment, =< 
, interest payment, 


Good Hope Steel and Iron Works, 
, interest payment on issue 


Home Service Co. 
extension of maturity of issue of first < 
collateral trust from Oct 

, has been declared effective 

ing fund payments were 


was paid in full 
ungerford Hotel 
now available at 
Bank and Trust Co., 
payment of interest due Sept 
issue of first 64s, 
Kemble Park Apartments (Philadelphia), in 
default on May 29, 
terest payment on 


La Patrie Publishing Co., 


under agreement dated April 20, 
receive payment I 
$100 bond, plus interest at 6 per cent from 
35, to date of payment 


Offer was not compulsory 
bonds would be returned in place of pay 


National Company 
of funds to meet July 1, 
full are available at the Detroit Trust Co 


Pantages (Alex)—Protective committee 


United States of America, $80,086. 000 91- day 


price 99. ast, av erage rate on beak discount 


1c ity of, $600,000 6s. 


Alpha Distributors, 20,000 shares com 
> but to a selected list of investment 
ealers and employes of poupeesese? 


FM Brewing Co., 
, offered in Michigan 
Banner Brewing Co 


offered during. Sep 
tember in Mithinas only 
comb & Hatch, Detroit 
Distillers Products Corp., 
000 shares common capital, 
$7 to he = otteree Oct 


shares 7% cum preference, 
$10, each share carries bonus of one- hal If 
share no-par common, 
ie (H. R.) Tobacco 


Transport Kefining Co., 


500,000 shares com- 
mon, offered Oct. 


shares common, pirce 
M. B. Bowman Co 


announced that funds had been deposited 
to pay the May 1, 1933, coupons on issue 
of first leasehold 6s, due to 1947 


Paim Springs Hotel (Los Angeles)—Under 
plan of reorganization, depositing bond- 
holders received six shares of preferred 
and four shares of common stock of Palm 
Springs Holding Corp., new company, for 
each $1,000 bond. 


Prussia (Free State of), in default on Oct. 
15, 1933, interest payment on issue of 6s, 
due 1952.* 

*Foreign exchange restrictions prohibit 
the transfer of funds to meet the Oct. 15, 
1933, interest. The equivalent in reichs- 
marks has been deposited with the Conver- 
sion Bank for Foreign Debts. 


Rienzi Co.—From proceeds of foreclosure 
sale non-depositing bondholders realized 
$237.87 per $1,000 bond, plus $7.14 for cou- 
pon 7. Depositing holders received new 
general income bonds of Diversey Hotel 
Corp., the new company, on a par-for-par 
basis for old bonds. 

Shelburne Apartments (Philadelphia), in de- 
fault on July 1, 1933, interest payment, 
and July 1, 1932, principal payment, on 
issue of first A 6s. 

Southern New England Ice Co.—Interest 
due Aug. 1, 1933, on issue of first A 6%%s, 
due 1942, was paid in full Oct. 16, 1933. — 

Southern Realty Corp.—Under plan of reor- 
ganization depositing bondholders received 
a new $500 first mortgage Series A 6 per 
ent bond due Jan. 1, 1949, and a $500 
Series B 6 per cent income bond due Jan. 

1950, of the Lamar Realty Co. of Texas, 
together with remainder of interest due 

July 1, 1933, after deduction of committee 
expenses. Non-depesiting holders received 

17 cents on the dollar 
United Public Service, in default on Oct 1, 
1933, principal payment, and April 1, 1932, 
interest payment on issue of debenture 
64s, due 1933. 

Warner Brothers Hollywood Theatre (Los 
Angeles)—Protective committee has an- 
nounced that funds had been deposited to 
pay the May 1, 1933, coupons. 

Woodlawn Tower Business Block (Chicago) 

Plan for extension of maturities on issue 
of first 64s to 1945 has been abandoned 
FINANCIAL NOTES. 
How to Budget for Profit’’ is the title of 

a new book by Floyd H. Rowland, pub- 

lished by Harper & Brothers, New York. 

The author views the problem of budgeting 

as one of, first, determining sales possibili- 

f a company, and secondly, the predi- 

cation of the operating program in accor 

dance with the sales possibilities. The text 
is amply illustrated in a way which pre- 
sents a coordinated picture so that the 
reader may readily follow the introduction 

f budgetary practices to all departments 
f his business. The book contains 297 

pages and sells for $4. 


ties ¢ 
ties 


The First of Boston Corporation has pre- 
pared a table by means of which the yields 
n the new Treasury bonds may be dete) 
ined while carrying the 44% and 3% per 
cent coupons after Oct. 15, 1934. 

Gertler, Deviet & Co., 120 Wall Street 
New York, are distributing the current 
arterly issue cf their Municipal Bond 


nton Gilbert & Co., 120 Broadway, New 
York, have prepared a table of New York 
City bank and trust companies from Dec 
1931, to Sept. 30, 1933, inclusive. 

Madison & Co., Inc., are distributing a 

rcular discussing the present position and 
prospects of New York City in which they 
present a summary of the city’s new finan- 
ial program 

Spencer Trask & Co., 25 Bread Street. 
New York, are distributing an analysis of 
the Allied Chemical and Dye Corporation 

its formation in 1920. 

An official list of all numbers of German 
Government redemption loans drawn on 
ict. 9, as well as numbers of all previous 
irawings since 1926, is available at Wyser 
& Diner, 60 Broad Street, New York. Offi- 

lists of numbers of all principal Ger- 
man cities are also available. 


New York Mining Exchange 


STOCKS. 

Sales High. Low. Last 
18,850 Am Venture 1.58 1.51 57 
0 Big Mo (new) ° ‘ 30 30 30 
2,150 Comstock Tun bedi -58 42 48 
5.600 Coronado G ........ 1.70 1.24 1.30 
2.000 Div EXt COM ..ccssccsss 03 03 03 
9,000 Gt Northn Gold .-. 166 1.52 1.66 
200 Horn Silver C6tesenne sae 57 60 
200 King David M........... 1.75 1.75 1.75 
100 McVtie Graham ....... -90 90 90 
8,700 Moscow Silver ........ 07 06 06 
1,200 Mt Kelso . 1.08 146 1.08 
100 North Lily ........ 55 55 55 
1,000 Plumbic Mines ee 17 17 17 
50 Sherritt Gordon eet er R0 80 R0 
100 Sunshine Min ns 2.32 2.32 2.32 
700 Super Gold M é 1.60 1.45 1.60 
800 Tintic Lead .. . 40 30 30 


2,970 Westn Emp Gold 17 15% 17 






































2ST PT 


Friday, October 27, 1933 

























































































550 THE ANNALIST 
7 
News of Canadian S iti 
HE Shawinigan Water ferred and common shares of Price 200,000 of non-cumulative preferred 1932. Operatin nses 
and Power Company Brothers. shares of no par value; $5,000,000 of $10 change = woe Sgn common o_o 
reports for the three In effect the offer provides that priv- par value 6 per cent debentures, and charges, amounted to $2,200,511, against 
ileged creditors, whose claims aprox- 500,000 shares of common stock. a figure of $2,457,566 f ' i 
months ended Sept. ree ‘ : 401, or 1932, leaving 
imate $500,000, shall be paid in full, |_| The bond total includes only the prin- surplus before depreciation and income 
30, 1933, , ol i —, Weeee nee —- wege °—— cipal aaa of a outstanding in the tax of $656,233, as compared with $717,- 
enue of $3,096,556, exces ,000,000 apa rom other large present company, plus 12 per cent of 019 for the first ni s : p 
against $2,986,540 in contingent claims, shall get $250,000 in their holdings in bonds in lieu of unpaid Disesters of a ade koe de- 
ete cash but may use it to purchase pre- interest. The preferred shares are to  clared th lar divi y 
the second uarter . - e regular dividend of 25 cents 
a ferred stock at $1.25 a share in the com- take up the offering to unsecured cred- per share for the quarter ended Sept. 30 
. and $3,079,109 in the pany to be formed to take over the as- tors, while the debentures and common payable Nov. 15 to shareholders of "ree- 
third quarter of 1932. Net revenue, oe of = — omen, The Er. or be — = — to those ord Oct. 27, 1933. 
- ‘ rred res wi repayable at $5 a who wi providing the cash. a 
after general operating and maintenance share, to be redeemed by a preferred The Bowater proposals put forth the Wright-H Mi 
expense, power purchased, water rentals, redemption fund that will be equal to 10 intention of buying the business, subject 5; en Mnnee 
taxes and insurance, and United States per cent of the total dividends paid on to bond mortgages and assuming the Wright-Hargreaves Mines, Ltd., report 
exchange on fixed charges, amounted to the common stock in any year. It is fur- various privileged claims, to the extent oe the ended. i ke th ee 
SASORAER, compeced with $1,000,001 in “Set MnGlented thet the pecferred chares Set Mey ame Se Pe sebed. kun ae $2.187006 for the fall reor'190K A 
eh a ‘s08. r+ will be entitled to a dividend of 30 cents to approximately $3,500,000, which in- %, 636 for the full year 1932. A 
e preceding quarter and $1,790,143 in a share per annum before any disburse- cludes bank loans. The new company {@n8¢ was recently made ending the 
the third quarter last year. Surplus for ments can be made on the common stock. Would enter into a new contract with fiscal year on Aug. 31 instead of Dec. 31. 
the period. after fixed charges but be- , It is intended to make available to the Duke-Price Power Company for the Months “amounted to $3,201 444. inelod. T 
fore depreciation and income taxes holders of the preferred and common ‘UPPly of power, it was indicate. months amounted to $3,201,444, includ- 
—- ’ » shares of the present company $1,000,000 wo Ou exchange, against $3,982,867 in 1932. 
amounted to $831,526, against. $630,384 of debenture units on the same terms as Quebec Power Company ther income was $46,743. Operating 
in the second quarter and $767,495 for for the Bowater interests. Th costs were $1,382,431 and dividends were 
' Th ‘talisati e Quebec Power Company reports $1,241,387. The surplus was $2,634,845 
the corresponding quarter of 1932. € capitalization proposed for the for the nine months ended Sept. 30, 1933, against $2,339,460 in the preceding re- 
The improvement in earnings reflects Company wo the Bowater interests gross revenue of $2,856,745, as compared port. Workin oar | — 
the rise in the company’s power load, would form is: Bonds, $12,388,992; up to with $3,174,585 for the same period in from $1,914 B68 to $1,683 314. as 
both primary and secondary, which, as wiles niall 
announced last month, has steadily in- - 
created. Reduced expenses, princpally TT iberty Bonds Lower; Cash Subscriptions 
exchange to meet fixed charges, also b p 
contributed to the gain in revenue. 
Julian C. Smith, vice president and I New 7 Bond 1.989.01 
managing ees of the company, in a O € r easury On S 7 . 9 
etter to shareholders, states: IBERTY bonds h . ; 
“The > atans af ie canny oe nds have declined sharply has been downward. There was also a a rate of 0.13 per cent for last week’s 
for the third quarter of the year shows is week, the Fourth 4%s being slight firming in the rate at which the issue. Total cash subscripti th 
an improvement over the second quarter. _ _ _>ack almost to where they were Treasury has been able to sell Treasury $500,000,000 offer of T <n ar 
The total amount generated and sold for prior to the announcement of the refund- bills. The issue dated Oct. 25 and ma- 1943-45, d d oo can a 
the three months ended Sept. 30, 1933, ing operation. Treasury bonds have _ turi , dated Oct. 15, 1933, were $1,989,- 
aggregated 1,010,308,199 k. w. h., against shown little change, but the tend ee ee ae SNS OE ah om GERAD. Sehewiytions in emsunte up t 
416,653 k. w. h. for the three months u e tendency average rate of 0.17 per cent, as against and including $1,000 were allotted i 
ended June 30, 1933, an increase of 8.94 Sat rnin 
, ’ - 
per cent. This increase is largely due to . ~ 
the fact that a greater amount of pri- United States Government Securities 
mary power was sold during the period R 
under review. There has also been a ecent Trend (Federal Reserve Board) 
slight improvement in the secondary 
Average yield on: ’ Weeks Ended a 
hh gg v gross —~ o ir Whascere metes ond Oct. 21. Oct. 14. Oct. 7. Sept. 30. Sept. 23. Sept. 16. Sept. 9. Sept. 2. Aug. 26. Aug. 19. Aug. 12. Aug. 5. 
ring the same pe etfs. (3-6 months)....... 0.07 0.01 0.04 0.06 
expenses have been considerably reduced U; Ss Treasury, bo nds + . . . 0.10 70.01 oa wae —_ eae 0.08 Tv 
were od — to the oe of iChange of issue on which yield ye 3.42 3.42 3.38 3.38 3.38 3.38 3.39 3.40 3.41 
Canadian National Railways . 
The revenues of the Canadian Bonds: Week Ended Oct. 21, 1933 
ay as gp te Figures after decimal points represent 32ds of a point 
e ct. 7, 1933, were $3,293,025, as Outstandi Range Since Date of Is , 
compared with $3,730,284 for the cor- |] 2 % Consols o Sept. 30,1938 High. Date. Low. Date. ffigh. Low. fast) “Bid. Asked Yi 
3 L I a ae 724,050 Il Apr., 1932 94 ° t. Bid. Asked. Yield. 
sa —s period of 1932, a decrease of ; 2 Panama Canal, 1916-36. ... 48, 954.1 1 Oct.” 1906 ety, i913 pie a fig 1 _ aes 
37,259. . 25,947,400 1 eens ; “ 101 
——— dS Gommersion tease Sung 100K Mar. Ine Ape, ap 109i 
George Weston 2%% Postal Sav.(6th to 45th ser) 68,633,500: os ee one 103-104 
George Weston, Ltd., has declared the Otal .....---.-. ss eeeeees $821,953, 630 : $5 
a 3%4% First Liberty, 1932-47... . 
engine queasy dividend of —" on 4°% First Liberty, 1982-41......° 8002400 10217 Jan. Tf, Ise8 8.00 May 19, 1920 10728 102.27 102.20 102-19 102.22 
the preferred stock, payable Nov. 1 to 4%% First Liberty, 1932-47. 535,982,100 103.30 M ; Toy ee ee ey 
stock of record Oct.’ 20. % Fourth Liberty, 1983-38... 6,268,004.150 1055, May 19,1831 82.00 May 20/1920 108-24 10318 10348 leads locas 
a Total Liberty bonds a 38, 201,306,050 " ° 18 103.18 103.16 103.18 0.56 
Lake Shore Mines rat qrescury, BOET EB... nc cccee $758,983 116.6 Jan. 7, 1928 98.1 Mar. 27, 1923 110.17 110.00 
3 x? ; 00 110.15 110.11 110. . 
Lake Shore Mines, Ltd., reports for % Treasury, 1946 ‘ee, 94.00 Jan. 11,1992 106-23 106.4 106.4 106.15 06.18 3:29 
the quarter ended on Sept. 30 a gross foe 4 i 87.20 Jan. 12,1932 102.6 102.00 10200 10131 1022 311 
recovery of about $3,500,000, includin % T ry 101.18 Aug. 11,1933 101.14 101.8 101.8 101.7 101.9 
premium. Tonnage of dry cre handl % Treasury, 1941-43 $7.20 Jon. 12, 1953 | 103-4 101.30 10130 101.28 1021 3.03 
was 208,950, having a value of $12.45 a || 3*% Treasury, 819,497 000 "00 Jan. 11. is ioe ioe © tone e500 3.08 
g 83.00 Jan. 11,1932 100.12 
ton without the premium, against 186,121 o's Treasury, 750,494,200 82.3 Jan. 12,1932 98. 198.19 98-23 108.19 198.23 308 
tons and $14.30 for the first quarter of Total Treasury bonds. ... $6,050 963,400 , . , ait 
1933 - 201,720 bw and $11.75 for the Total bonds ............. $15,074, 243,080 
second quarter. ‘he premium for the 
third quarter is estimated at $900,000. Treasury Notes and Certificates of Indebtedness Treasury Bills 
; 2 (Rates quoted are for discount at ch 
McIntyre Porcupine Mines Outstandin Bid “Asked, ——- 
, : 3 % Series A-1934, mature May 2...... 4,234 it am ott. 3 —— 
McIntyre Porcupine Mines, Ltd., re- 2 r 4 re May . 101.1 101.2 sain Maturity. Outstanding. Issued at. Bid. Asked. 
ports for the quarter ended Sept. 30, 3 Series yer aot fans oe te. 602 800 ioa:is 103.18 0.80 Sow. 8 ae 99.143 000 ogee | Sook 0.085% 
1933, a net profit of $954,820, after de- 14@ Serice B-1988, mature Aug. 1...... 353,865,000 101-4 107, 0.92 | Nov. 15,1983... 75'100.000 0.26% 20% 9.05% , 
velopment expenses, taxes and deprecia- |! 34%, Series A-1996, mature Abe. 1.2... 3op198'000 109g 10aah Las | Nov. 29° 1833°.. 100;200000 Ole Sane | Bae 
ion, equivalent to $1.20 a share on 798,- % Series B-1936, mature Dec. 15..... :533,200 102.20 102. 1.85 Dec. 6. 1933... 75.039.000 12% Sane po5% 
000’ shares (par $5) of capital stock. 3 % Series B-1937, mature April 15..... 508,328,900 102.20 102.23 2.18 Dec. 20, 1933.:: 100,015,000 0.11% 0.20% 0.05% 
Thic etempaces wtih 468, or $1 % Series A-1937, mature Sept. 15..... 834,401,500 103.6 103.9 2.36 Dec. 27, 1933... 75,082,000 0.10% 0.20% 0.05% 
ody with $800,468, % Series A-1938, mature Feb. 1 516.600 101.6 = 101.9» 2.30 | Jan. 3, 1934... 100,050,000 0.10% 0.20% 0.05% 
share, in preceding quarter, and $569,- % Series B-1938, mature June 15..... 623,911,800 101.16 101.19 2.50 Jan: 10, 1934... 75,020'000 0.12% 0.20% 9.09% 
983, or 71 cents a share, in September || * % Civil Service retirement fund, = Jan. 17, 1994-:. 75,025,000 013% 020% 0.00% 
quarter of previous year. 4 % Foreign Service retirement fund, nee _ - 90,034,000 0.17%... oe. 
: *  "Rhrerereretiiers ae I cls i ee 
See ae it te eo eto etal te || * * Ceeaeaaayrstement fan ee 
$2.20 a share, comparing with $1,127,720, — otal Interest-Bearing Debt Outstandin 
or $1.41 a share, for the six months «s - MOtES .......-- 22+ ee eee $5, 151,087,200 CS [Sere . Reais $22,671,125 - 
ended Sept. 30, 1932. a2 Series 70-1933, mature Dec. 15.... 254.964.500  100.7, 100.10... | Sep. 30, 2983.0000000000 000 IIIT “paler 7565,280 
Siete & Series TM-1934, mature March i5.. 400,099.000 100.5. 1007, oig | July Si, usage .0000000 0 2a rat 680 
Price Brothers & Co. Pay -g -Y-y-? 1, TU engeelllieaeedlieediaad Ei 5 «— spepsseenanassceaaseenee 22, 157,643,120 
casi ie ieee tetion tn taste Series Jan 1, 108... 132,000,000  G | -gepgananenagnnnasetnts 31088 ee sab 
rutpcy for Price Brothers & Co., re- Total certificates ............. 494,697 | __ it etiatende ete 20,991, 640,520 
ceived on Oct. 18 details of the proposal rian eee Jan: Hi, dead RRS 
made by Bowater’s Paper Mills, Ltd., of al notes and certificates. ..96,645,784,200 * Approximate. seal 
England to creditors and holders of pre- 
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ONDON—As a result 
of President Roose- 
velt’s speech, the stock 
markets generally 
opened firm Monday. 
Internationals, which 
at first were lower on 
New York advices, 
subsequently _recov- 


ered rapidly and prices were higher on 
balance. 

The announcement that America would 
create a market for gold and ease the 
existing embargo had a favorable effect, 
jeading to a general rise in gold shares, 
although the market still was inclined 
to await passing of the French budget. 

British Government funds gained as 
the investment demand improved. British 
industrials were firm. Tobaccos were 
cheerful on the decision to end the gift- 
coupon scheme at the end of the year. 
Aviations were strong, breweries were 
better and distillers recovered. Wool- 
worth. Duniop Rubber and the motors 
2zlso improved. American Celanese was 
offered and Canadian Celanese declined 
on the withdrawal of the preferred divi- 
dend funding plan. Speculative interest 
in rubbers was revived on further im- 
provement in the commodity due to re- 
striction reports. Oils were quiet, but 
hardened in the afternoon on some Paris 
buying. A rise in the Kaffirs was out- 
standing in mines. The Rhodesians also 
were firmer. Gold rose to 129s 2d an 
ounce. 

The stock markets generally were firm 
Tuesday, being little affected by the fall 
of the French Cabinet. French bonds 
and francs weakened, then quickly re- 
covered. Monday’s rise in Wall Street 
did much to help sentiment in London 
and stimulate trading. The Kaffir gold 
mining stocks improved despite early 
weakness in the franc and a resultant fall 
in gold to 128s1d an ounce, the new 
American proposals being a dominant 
factor, although the best prices were not 
maintained. 

The following are closing prices on 
the London Stock Exchange on Oct. 24, 
with net change from prices on Oct. 17: 














Net 
Price. Change. 
—_— ia aiadea dain ....198 3d + 2s 
lo-Persian ....... ee : 
Ba cock & Willcox. | ; 
British-American Tobacco ....£5% aa 
British Celanese ......... 14s 10%d — 74d 
Bwana M'Kubwa...........48 rtd — i1%d 
Cables & Wireless.............. bd = M% 
TMS are *12 — Lo 
Carreras ordinary, A......... £8% 
Celanese of Asmesten.. PS £9% — % 
Courtaulds ....... acaie-asesnee 
De Beers .. £ 
Distillers .. rr ie 
Dunlop Rubber ....... 36s lod + s 
Elec & M Ind.......... ....+.--168 +1s 14d 
7 Ng RA sascaekeeeeee 9a 
Hudson Bay ...........-.-. as = — 3d 
Imperial Chemical EF: + 14d 
Imperial Tobacco ....... 3s dea + 10%d 
London Midland Railw ay. = we + & 
London Passenger, C......... 5b — % 
Mexican Eagle ......... ; - 6d + 4X 
Mining Trust, Ltd...............48 — Dd 
8 pO Re ay + y 
Rhodesia Anglo-American 14s ia 
Rhokana Corporation ...... - 1 
i i ee ee daca chia ce eke ‘£184 + lL 
Royal Dutch ... : + 3g 
Selfridge 6% pf... ‘ 4 3d 
hs Oe ; . £2 ap 
Trinidad Leasehold .... 66s 1044d Td 
Unilever ordinary ... eer d 
United Havana Railway. esas é . 
United Molasses, Inc... -l4s3d + Thed 
. ener ernr rr: ; .8s 6d ‘ 
I ues ny an arta aen 93s 6d + 6d 
*Per cent of par. 
BONDS. 
Net 
Price. Chge. 
Byte War Loan 4s, 1960-90.. .£11 + % 
Do 3%s . eens eae aed . .£101 + % 
Do aes, cons..... £735 + % 


AMERICAN STOCKS. 
(Prices are in dollars at 4s per ame 
e 





Price. Chge. 
American Can . , ae 95 —2 
American Tel & Tel..... RE .122 — 6 
American ‘seuaces, _ SRY 8 — 6% 
( |” ile aS ae ae wegen . 51% — 3% 
SAAC ree seat ate cate + ¥Y 
Canadian Pacific ................ 13 — & 
ES hed aiden cute wesenae .. 4 Soa ls, 
Consolidated ee cesecese 48% — 1% 
Eastman Kodak ............. ~~. - , 
General Motors ....... . 28 —- &% 
Hydroelectric ......... 7 —- ¥ 
International Nickel 1 + % 
International Tel & Tel.......... 115 - \ 
National Dairy ............. a 
New York Central ....... a — 5 
Southern Railway ...... sereeee SK — % 
Southern Pacific ......... ..-. 19% -—1 
Union Pacific ....... pede ene hae 111 — 3 
United Aircraft ................. D — § 
United Fruit .......... xeiateeniaea 6l —2 
United States Steel.............. 39% — 4% 


British funds were strong, influenced 
by the result of the South African loan. 





1932 to date 


, ee ae ee 
Week ended Oct. 14, 1933........... 
po Ue Ee ee: Se ree 
CNR ga glin orc is atonactar ais are anes 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market: 


FOREIGN BOND AVERAGES 


(10 Foreign Issues) 
rs SPOR; DE. TI ok cn ne eck os bs occ cs deccianes 


shar GOVERNMENT SECURITIES 


N. Y. Stock Exchange. N. Y. Curb. 
. $13,817,000 $2,172,000 
5 alesis ii wisi 9,839,000 1,136,000 
14,022,000 1,462,000 
.613,289,500 69,212,000 
. 616,043,600 63,303,000 
High. Low. 
102.54 101.24 


IN PARIS-——— IN NEW YORK 








LONDON 

“British see “pritish 214% British 4% 

war loan consols 1960-1990 

eS ae £101% £7354 £110% 
a |: ae 101 73% 110% 
a 101% 73% 110% 
Oct. 19 ..... 101% 73% 110% 
SS ae 101% 73% 110% 
Oct. 21 ..... 108% 73% 110% 


French 3% French 5% German German 
rentes 1920 amort. Govt. 544% Rep. 7% 


67fr70c 108fr80c 49% 66% 
68 fr 108fr75c 41% 69% 


68 fr 35c 109 fr 25c 41% 684 
67 fr 80c 108 fr 50c 42% 70% 
67fr55c 108fr25c 42% 69% 
67 fr 55c 108 fr 25c 4234 70% 








Foreign bonds generally were easier, in- 
cluding German and Japanese _ issues. 
There was more activity in British rails, 
which were higher. The international 
stocks were steady. Industrials were 
quieter but firm. Motors were good, 
tobaccos still firm, rayons recovered yes- 
terday’s losses, breweries and distilleries 
strengthened and Cables and Wireless 
started dull but strengthened. Rubbers 
maintained Monday’s gains, although the 
commodity was easier. Oils were irreg- 
ular and mines cheerful. The Rhodesians 
were higher on American copper ad- 
vices. 

The index of The Financial News for 
thirty industrial shares, based on 1928 
prices as 100, was on Oct. 19 83. 6, against 
85.3 a week ago, 80.9 a month ago, 
66.3 a year ago and the low record of 
51.3 at the end of May, 1932. 





Paris 

An inclination to mark time while 
awaiting the outcome of the budget de- 
bate in the Chamber of Deputies was 
evident on the Bourse Monday. Prices 
fluctuated narrowly and _ irregularly, 
with activity reduced to a minimum. 
Closing quotations were generally below 
the day’s highest. The Bourse obviously 
does not wish to anticipate either the 
government’s fall or triumph in Parlia- 
ment. Suez Canal, however, was an ex- 
ception to this restraint and rose 240 
francs. 

Although the dollar’s movement in the 
exchange market was affected by Presi- 
dent Roosevelt’s opposition to stabiliza- 
tion of the American currency just yet, 
general trading on the Bourse remained 
indifferent to his declarations because 
of preoccupation with internal politics. 

The following are closing prices on the 
Paris Bourse on Oct. 24, with net change 





from prices on Oct. 17: 
dj Net 

Francs. Chge. 
re Pra: — f 
omens. er 510 
B de P & P-B....... pee Ae Ree 1,500 + 20 
Bank of Francs.................11,600 +100 
Canad@ian Pacific ............... 2m + § 
oe SO eae .... 4,660 + 50 
Credit Lyonnais ....... -eeseees 2,000 + 40 
NN ed ees hcg sho anaes keWain 200 + 10 
foan OE Sa ... 2,690 +150 
Electricite Parisienne ........... 2,410 + 80 
Escompte de Paris.......... ... 1,050 + 30 
do di scdnccantiatiens 52 7” 
Wremenite POE ......cccscccsess 68 + 8 
Galeries Lafayette peaks’ buneaade 88 + 1 
se ew eins ania we pa ¥s 1,080 + 70 
Generale d’Electricite ........... 1,990 + 50 
Generale Foncier ............... 115 + 5 
I a5 aetna a. aay 64.0:0.054. 5.900 0 630 + 20 
Mines de Courrieres............. + 10 
TY ME. vccesacund<sconnss 420 + 10 
=~ SENET 
ON oo aba dacivsetircmsaes 910 — 10 
lactic wa edie suaaveeiaia acs 1,090 + 30 
EE RR EO 1,770 + 50 
Suez Canal ........ ...19,500 +900 
Union d'Electricite..... saber 820 + 20 
Union des Mines................. 200 py 


The Cabinet crisis failed to provoke 
any marked selling wave on the Bourse 
Tuesday. The market even opened 
strong, and although a certain amount of 
aoe soon began to force down 

rench rentes, many other stocks, includ- 
ing the international leaders, managed 
to conserve some of their gains up to 
closing time. Optimistic observers ap- 
parently believe a new Left Coalition 
government will be established and will 
agree on a financial program which will 


make it possible to balance the budget. 
Wall Street’s improvement Monday as 
well as the metal market’s recovery also 
influenced the Paris merket favorably. 

French rentes were lower, closing as 
follows: The 3 per cents, 67; amortizable 
3s, 79.60; 1917 4s, 77.30; 1918 4s, 76.50; 
1925 4s, 102.90; 1932 4%s, Series A, 
84.55; Series B, 83.35; 1920 amortizable 
5s, 107.90. 


Milan 
The following are closing os on the 


Milan Stock Exchange on 24, with 
net change from prices on Oct. 17: 


Net 
Lire. Chge 
130 2 


Adamello_ ........ 2 
Adriatic Electric .. 179 + 5%, 
Banca Commerciale Italiana 993 

Banca Italiana . ,740 +30 
Consolidato Italiano 5% . -93.50 +1.30 
Credito Italiano ... 645 

Edison Electric ... 602% + 3} 
rey ini 255% + 7 
Isotta Fraschini 13% +1 
ee err ; 644% + 2 
Meridionale Electric 201 + 6 
Meridionale Railway 616 +61 
Monte Amiata i? 34 » 
Montecatini ....... 117% 3 
Navigazione Generale Italiana. 174 1% 
Pirelli Italiana ... 855 +21 
S I P Blectric ......... 33 1 
Snia Viscosa ....... 183 5 
Terni Electric ...... 145% 5 


Unes Electric ... : 12 
Geneva. 
The following are closing prices on the 
Geneva Stock Exchange on Oct. 24, with 
net change from prices on Oct. 17: 


Swiss Net 
, Francs. Chge 
American-European Sec 22 1 
lt ee : 138 7 
Banque d’Escompte ‘Suisse 26 
Credit Suisse ............ 656 +14 
Italo-Argentine d’Electricite. 117 
Motor Columbus . 283 +13 
Nestle & Anglo- Sw Cond Milk: 654 4 
Societe de Banque Suisse 518 
So Amer Se com. 60 
Swiss Fed R R 3%s, 1899-1962.. 95.00 +1.00 
Do 5s, 1924-35..... 102.60 
Swiss Fed Loan 3%s. 1932-63... 92.5 25 


Swiss Govt 5s, 1924-34 103.50 


Berlin 

_ The Boerse began the week with cau- 
tious optimism. While the stock market 
was generally quiet, specialties were able 
to register gains up to 3 per cent. Bonds 
generally were firm, some municipal 
loans gaining up to 2% per cent. Heavy 
industrials were dull and irregular, but 
electricals, public utilities, some lignites, 
potash and some rubber shares obtained 
good support. Reichsbank shares were 
able to absorb liquidation without change. 

Considerable attention was aroused by 
President Roosevelt’s speech, which de- 
pressed the dollar to 2.92 marks. 

The upward movement in bonds con- 
tinued on the Boerse Tuesday, gains 
ranging from 1 to 2 per cent. Stocks, on 
the other hand, turned soft, although 
changes remained only fractional. 

Events in the United States and France 
attracted considerable attention and in- 
duced caution, but the market found sup- 
port in official Statistics that employ- 
ment increased during September from 
48.3 to 49.6 per cent of labor capacity 
and that the labor volume of industry 
increased by 32 per cent since the be- 
ginning of this year. Profit-taking in 
Reichsbank shares caused a loss of 1% 
per cent. Breweries continued weak on 


News of Foreign Securities 


disappointment that exports to America 
were being confined to beer barrels while 
consumption of beer in Germany is con- 
tinuing to decrease. 

The Boerse last week opened with a 
fairly sharp reactiun in stocks and a 
slight weakening in bonds as a conse- 
quence of Germany’s withdrawal from 
Geneva. In the days following quota- 
tions somewhat recovered, but the volume 
of trading remained exceptionally small. 

The following are closing prices on the 
Berlin Boerse on Oct. 24, with net change 
from prices on Oct. 17: 





Pr. Net 

of Par. Chge. 
Bi TG pc ideskdadakesdaeds s 17 —2 
Berliner Handelsgesellschaft...... 83 ; 
Berliner Kraft und Licht....... 107 —19 
Commerz und Privat Bank A G.. 41 ee 
oe Ee eee .100 +2 
Deutsche Bank und Dis Ges....... 42 —1 
Deutsche Erdoel .......... ; —2 
Detusche Reichsbahn pf... +1 
ROPORGNON THRE isos occ cicccces ‘a 
ee ere ; +1 
mera Elek-Werke ........ on 
I a1 arbenindustrie............ -116 —2 
Mannesmann Roehren ............ 49 —2 
North German Lloyd ........... . 10 —1 
CE SS Pen eee .156 +10 
Rheinische Braunkohle ....... er +1 
Siemens & Halske............ 132 —1 





Anglo-South American Bank 


The annual report of the Anglo-South 
American Bank, Ltd., which operates 
fifty-five br anches in the Americas, 
Spain and England, shows net profits 
for the year ended on June 30, last of 
£63,361, after provision for bad and 
doubtful debts. 

These profits were applied £34,805 to 
legal reserves in Chile, al rg Ecua- 
dor and Peru and £28,556 to contingency 
reserves, leaving the balance of undivided 
profits carried forward unchanged from 
the previous year at £158,962. The re- 
port shows a ratio of cash to total de- 
posits of 32% per cent. Total deposits 
and aenagnemeen amount to £30,908,164. 


United Meneses Canoes 
The United Molasses Company, Ltd., 
plans a reorganization by writing down 
the “ordinary” capital and dealing with 
arrears in preference share dividends, 
says a letter of the directors to stock- 
holders a hn the annual report. 





| Finds news in The Times 
| he cannot find elsewhere 


Ernest Martin Hopkins, 
President of Dartmouth 
College, says: 


“T read The New 
York Times regularly 
and find therein much 
detail about the world’s 
affairs that I cannot 
find elsewhere. The 
Times is more neaily 
complete than any 
newspaper of which | 
know.”’ 


The New York Times 
gives the news—all of it— 
every day—clearly, fairly, 
impartially. It offers no 
premiums; it prints no 
puzzles or other extraneous 
matter-—but—the full text 
of a significant public 
address — the personal 
story of the leader of an 
exploring expedition or 
record-breaking flight; an 
important scientific find- 
ing described by the dis- 
coverer—it’s all in The 
Times, along with general 
news from the four corners 
of the earth. 


The New Pork Times 


6 a month weekday and 
$1. 25 editions to any address aanday 
United States. 
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Ny = -» Inc., 48 Wan St. r 7 22 Wests N Y. 3%s, ep 39 40% “3 M. Houston Mie» Oo 
N.Y, one HAnoves 3.9034" ° ington, <2 Wall St., N. y. ne rm N. Y. @ Penn. 5. . he 03} Potomac Mtge. Co. , 1940.” a n 
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ADVERTISEMENTS. ADVERTISEMENTS. 
PHILADELPHIA INDUS. SECURITIES INDUST. AND MISC. BONDS (Cont.) TELEPHONE AND TELEGRAPH 
Key. Bid. Offer. Key. Bid. Offer. STOCKS 
27 Abbotts Dairies, Inc., 6s, 1942...... 87 28 South. Advance Bag & Paper 6s,'47 36 39 : 
23 Abbotts Dairies, Inc., pf.......... 75 1 J. P. Squire & Co. 54s, 1946....... 86% Key. Bid. Offer. 
27 Abbotts Dairies, Inc., com......... 18 én 48 Standard Textile Prods. 648, 1942. 144%F 43 Am. District Teleg. (N. J.) 7% pf..101% 
27 American Dredging Co. com........ 15 20 40 Starrett Invest. Co. 5s, 1950 .... 2 L 43 Gold & Stock Teleg. Co....... ae: oe 
ee Pere eee 17 22 86 Troy Laundry Mach. gtd. 64s, 1943. 36%, 41 . - 
27 Bri!l Corporation, A..............-. 2 4 52 United Porto Rican Sugar 6%s, 1937 14 19 RAILROAD STOCKS , 
St Wem Corporation, B........ccccces. 1% 2% S2 Valspar Corp. 6s, 1940............. 8 ll 35 Alabama Great Southern , 32 38 
27 Budd (E. G.) Mfg. Co. 6s, 1938..... 44 46 1 Winslow Bros. & Smith 5s, 1943. 7 —- = — Southern..... 34 39 
23 ~Budd Realty 6s, 1941. ree 481 51 abama Great Southern pf 45 5: 
23 Fleisher (8. B. & B. W.) 6s, 1939.. ore NEW YORK BANK STOCKS 61 Alabama Great Southern pf. 52 57 
27 Hale & Kilburn 6s, 1939........... 12F 15F 42 Chase National . 20% 2% 35 Chicago, Burlington & Quincy 90 105 
27 Jessup & Moore Paper Co 6s, 1945.. 8F 10F 42 National City Bank ‘ 22% 22% 35 Chicago, Ind. & Louisville..... 1 
27 La France Textile Indus. 6s, 1942... 36 45 Commercial Bk. & Tr. Co.......... 104 112 35 Chicago, Ind. & Louisville pf. 6 12 
27 Lupton’s (David) Sons 6s, 1942.... 5F > 35 Cincinnati, New Orl. & Tex. Pac 180 210 
27 Pennsylvania Glass Sand 6s, 1952.. 96% 98 BALTIMORE BANK — 35 Mississippi — ee ee . 8 15 
27 Philadelphia Inquirer 6s............- 88 3 Equitable Trust Co................ 13 mS Se rere 80 R2 
21 Philadelohia Record pf.............. 29 $3 First National Bank.......... om 401% S Pittsburgh @ “Lake Erie.... 55 a 
27 a vag + gag pieewcchneka - u 3 Safe Deposit & Trust Co nce 575 $5 Virginian Railway. yea ee ° 55 
27 - 2 Peer 5 Pa ~ ” 
o insane ne. ma = BOSTON BANK STOCKS GUARANTEED RAILROAD ie KS 
32 Strawbridge & Clothier ist 5s, 1948. 76 BD DOR. Tk cccsvcexicicsss . 24% 2 (Guarantor in Parentheses) a = 
7 Strawbridge & Clothier 6% pf..... 4‘v% .. 15 National Shawmut ................ 20 20% = ee en a ness + ++ 0 76 
27 brid, 15 United States Trust................ 6 6% y usquehanna 10% 70 (1 
27 Strawbridge & Clothier 7% pf. -- 2 29 37 Albany & Susq. 11% (D. & H.). 175 180 
7 Tacony Paimyra Bridge 7s, 1952. - Wee =... r _] legheny & Western 6%....... 82 87 
23 Wanamaker (John) 5s, 1949... . 8 PHILADELPHIA BANK STOCKS 37 Boston & Albany 8\%%(N.Y.Cent. )..111 115 
32 Wanamaker (John) 5%s, 1949...... 84 25 Central-Penn National ... 20 21 87 Car., Cl. & O. stpd. 5% (L&N,ACL) 69 72 
27 Wood (Alan) Iron & Steel 6s, 1944 84 25 Corn Exchange Bank & Trust (x a) 28%, «29% a } EE rae 72, 7514 
$2 Wood (Alan) Iron & Steel 6s, 1944 84 25 Fidelity-Philadelphia Trust ........320 328 $7 Clev. & Pgh. ‘Reg. "ae, (Par $50) 6 
25 First National .. veseses+-218 228 SS gellar etc Re 62 65 
DEFAULTED BONDS 25 Girard Trust ............ eee se $5 Cleveland & Pittsburgh 7%... 62 66 
1 Alabama Mills Co. 6%gs, 1943... %%% 10% 25 Penna. Co. for Ins., &c. . 23% 23% 6 evelan & Pittsburgh 7%........ 63 6544 
32 Asso. Simmons Hdwe. 6%s, 1933.... 20 25 25 Philadelphia National ............. 48%, 49% = Santen ah fam 4%... = 38 
1 Continental Sugar Co. 7s, 1938..... 38 40 25 Provident Trust ....... -ssee+++312 382 | $5 Iilimols Central leased line....20..1. 47" 0 
1 Cooper River Bridge 6s, 1958. - 144 15% 25 Real Estate-Land T. & T.......... 8% 9 35 ckawanna R. R. of N. J..... 62 65 
51 Harrisburg Ry. 5s, 1963............ - 15 25 Tradesmens Nat. Bank & Trust... .100 108 40 Lackawanna R. R. of N. J. 4%.... 59 
51 Ind. Cons. G. & By-Pr. 5%s, '46,c-d 44 . 61 Lackawanna R. R. of N. J. 4%. 63 
51 Kan. City, Clay Co.&St.Jos.Ry.5s,'41 1 2% INSURANCE STOCKS 37 M. & Essex 74% (pars50) (D, Law) 59 
| Terminal & Trans. Co. 1st 6s. "47 81 10% | 9 Aetna Cas. & Sur..........-....-., . 28 Morris & Essex 74% 00000000001 6083 
es . 9 Aetna Life Ins.... 35 New York, Lack. “& Western. 78 82 
INDUS. AND MISC. BONDS 9 Aetna Fire Ins. Co.................. 31% 32% $1 New York, Lack. & Western 5%... 77 82 
1 Acme Cement 6s, 1935.............. 51 os ee ere errr eer eee .. 16% 17 ew Yor Hariem........... 110 120 
2% Advance Bag & Paper Co. 6s, '52.. 20F 25F $1 Allemannia Insurance.............. 11 3 eS PRT L. & W.) a 3 
- eee te «ta 7s, ‘42. — 83 r+ 39 American Equitable Assurance..... 12% 13 $1 Pgh., Ft. W. & Chi 7% pf (Penn.).145 149 
4® Baragua Sugar 6s, 1947 Bree seeeee ss $1 American Reinsurance ............ 36 38 61 Pgn., Ft. W. & Chi. 7% pf....... 45 
1 Bessemer Limestone & Cem. 6148,'47 bie 17 36 American Reserve Insurance....... 9 10 ea. Se OS AP T° Se 115 125 
31 Brooke (E. & G.) Iron Co. 6s, '43. : i eee sake 17 35 =.. Le W. & Chi pf........ scone 8638 
52 Camaguey Sugar 7s, 1942.......... 3 6 9 Hartford Fire Ins............... ee Bo A me ee eo 102 16 
3 Canton Co. deb 5%s, 1940 ......... 90 95 ennselaer ar. 6.90% (D. & H.).103 107 
eS eee 424% 43 61 Rensselaer & Saratoza 6% 108 
3 Century Parkway Corp. 6s, aaes. 40 45 - ry 4% | ee ee Serene OR .....-- -- 
52 Consolidated Textile 8s, i941. 10 «14 9 National Fire Ins. - 41% % | 37 St. Louis Bridge Co. ist 6% pf 
“1 Coplay Cement 6s, 1941..... ee BD TIE FD cnccccsccccvacsiesces 42 43 (Term. R. R. Assn.)....... sou 110 
3 Davison Realty 6s, 1940........... 13 16 6 Phesnte Vive ............;. . 55% 56% * boy —— Settee Oe. lst pt... - 105 110 
48 DeLava! Separator 6s, 1935......... 83 . 9 Phoenix Fire Ins. - 55% 56% 35 St. ious Bridge a 2d ‘pr parece tee = 
ee Ce nee 31 Philadelphia National Insurance. 6 |S 61 St. Louis Bridge Go. 24 pf. 5B! 
8. 1952 : 4 6 13 Travelers Insurance ....... ...873- 378 35 Tunnel R. R. of St. Louis. 110” 
3% Eastern Mfg. Co. 7s, 1938.......... 55% 9 Travelers Insurance ................370 380 61 Tunnel R. R. of St. Louis 6% 10 
3 Elk Horn Coal 6%s, 1931. . new 16 37 United N. vy. R. R. r Canal 10% . 
17 Everlastik, Inc., 7s, 193 .. 40 : PUBLIC ada STOCKS (Penn.) "504 207 
48 Galveston’ Wharf 5s, 1951-1954. . 72 74 6a United HS. BR. Canel 204% 210 
17 Graton & Knight 5is, 1947......... 62 65 34 Ala. Power Co. $7 p 39 401% mise anal........204%5 210 
2 Hearst Publications 6\%s, 1947 ‘ 70 2 American States Pup. Serv. 6% pf.. .. 9 4 Vick > PR. . & Goaal. 204 = 
40 Hooker Electro Chemical 6s, "53... 70 18 Bangor Hydro Elec. Co. com....... 19% 21 SREGUSE, SUTeveport ac. com.. 57 2 
40 Il Progreso Italo-Amer. Pub.6%s,’43 35 18 Brockton Gas Lt. Co. veveees 14 16 ALCOHOL STOCKS 
38 Interlake Iron Co. 5s, 1951 52 34 Carolina Pr. & Lt. 7% pf.. ‘ 34 36 ” . 
40 Ice Service 614s, 1933-1939. 60AV 31 Cons. Gas Utilities, A.. ee .. 1.00 42 Brewers & Dist. (Vancouver, B. C.) 2% 25% 
1 James River Bridge Co. 644s, 1958.. 15 16 Consumers Power 6% pf.. 63% 64% 50 Hunters Baltimore Rye............ 5% 6 
22 Lehigh & Wilkes-Barre Coal 5s, '43 96% .. 2 Eastern Shore Public Service 6% pf. 42 as 42 Nat. Distl. warehouse receipts 7% 1% 
32 Lehigh Valley Coal 6s, 1938 .. 79% 18 Fitchburg Gas & Elec. Co 4 35 37 50 Nat. Distil. warehouse receipts ? 7% 
52 Long Bell Lumber 6s, 1942-1946 16 17% 39 visite Powe Oup. oi ($100) 45% 50 United Distillers of Canada....... 4%, 514 
36 Manhattan Refrig. ist 5%s, 1941... 66 70 52 lowa lic Service ‘ Ss T 
Manufacturers Finance 6s. 1935 887 91 34 Jersey Central Pr. & Lt. ‘Sua pt oe STOCKYARD SECURITIES 
16 Metropolitan .Ice 7s, 1953.... 45 34 Long 7 ae ag Sa +f “° S 43 5@ St. Paul Union Stockyards.......... 34 36 
7 Metropolitan Ice 7s, 1954 : . 45 : 28 Luzerne Co. as ec. 7% p' LA - 
52 Minnesota & Ontario Pap. 6s. ‘32-50 9 12 | 18 Mass. Power & Light Associates. PHOTOGRAPHIC SUPPLIES 
1 Moffat Tunnel! Imp. 5s, 1980... : 89 | 18 | ee ga a Associates Pf. ist = re Ge WI 6:06 0-604 6ad6 0000460005 30 33 
24 Mutual Union ‘Tel. 5s, ‘41......... 85 90 18 ass. t 7 ee 
3% New York Evening Journal 64s,'37 804 | 16 Mass. Util. Asso. pf. cece ae 23 INDUSTRIAL STOCKS 
2 Newark Distrib. Term Corp. 6s,'40. 33 os 38 Municipal Gas Co. (Texas) p .. 6T o 39 American Bemberg, A...... 64 
40 Paramt. Thea. (Allied Own.) 6s, '45 14% 15% 28 Penna. Power & Light $5 » om .. 62 39 American Bemberg, B........ 41, 
22 Penn. Cen. Brewing Co. 6s, "49 25F . 28 Penna Power & Light $6 pf.... 68 70 4@ American Seal-Kap Corp. com. 2 21 
12 Phila. & Reading Coal 4%s, 1943. ..101% 28 Penna. Power & Light $7 pf 76% T7% 1 Cuba Cane Products com....... 20c 
52 Pittsburgh Water Heater 6s, 1948... .. 20 18 Rockland Light & Power..... cvcee, Sn 8% 16 Dennison Mfg. pf. ($10 par)..... 50c 
3 Prudential Refining 64s, 1943... 94 . 18 Springfield Gas Lt. Co. 24 26 36 Di Giorgio Fruit com....... ey | 
31 Quaker City Cold Stor. 6s, 1951. 12 43 Tenn. Pub. Ser. 6% pf......... 35 es 36 Di Giorgio Fruit units....... é:bi6 15 20 
1® Quincy Mkt. Cold — & Whee. re 43 Unit. G. & El. a. bf Conn. 7% pf. ‘ 10 Dwight Mfg. Co.......... 5 Aaa 8 
2 Sandura Co. 6s, 40 18 Western Mass. Cos 25% 26% ee a a ee bad & 9 
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INDUSTRIAL STOCKS (Cont.)_ 


Key Bid. Offer 
12 Graton & Knight com............... 2% 44 
10 Great Northern Paper Co........... 21 22 
12 Great Northern Paper Co........... 21 23 
19 Great Northern Paper Co.......... 25 27 
17 Great Northern Paper Co........... 21%, 224 
1 Great Northern Paper Co........... 21 22 
31 Harford Co. Agri. & Breeders Asso.250 
SD TER BINOD Boiss sccancccnaceses 14 20 
39 National Gypsum com., A......... 6 7% 
S DepeeOe CRO. ooo ces ctcceacess 50 53 
31 Triplex Safety Glass................ 2.00 
L United Merchants & Mfg. com..... 6% Th 
58 U. S. Banking com. (stpd.)........ 10 1014 
8 PIES 2% 3 


INVESTMENT TRUST STOCKS. 














7 Affiliated Investors pf 
48 Bancshares, Lta. 
10 Beacon Partic., Class A oa 
48 Oi) Shares, Inc. units.............. 
1@ Old Coloay Tr. Assoc. 
28 Premier Shares oa 3% 
10 Railway & Light Secs. ‘pt peaeenseoun 5815 
MILL AND TEXTILE STOCKS. 
1 Arlington Mills 30% 
19 Arlington Mills . 26 
17 Arlington Millis 30 
12 Arlington Mills 31 
1 Brookside Mills os 
19 Draper Corp 4914 
12 Farr Alpaca 16lg 
Pe Mee ME store csdencabenotaada’ 23 25 
BO GGCGR WETS CO. 0. cccccccsesses 19% 21 
BD GOOGRT Wareted occccccccccsesevesse 24 26 
2 . BU Ee eae 63 69 
BD SAGO BEER, AGGOB. é oc0060000000000 84% 86 
ee SR aaa 9 101g 
12 Newmarket Mfg. Co................ 58 62 
19 Newmarket Mfg. Co............00. 51 53 
Ss. _ . arr 79 81 
ED PORPOTEH WEES. CO, wcccccccccccccces 80 8114 
Saco Lewell Shops Ist pf....... 164% 18%, 
19 Saco Lowell Shops com........... 3 4 
ee SECM 0 -5.6 5 du:0-6d ede puu-eaauwe 281%, 30 
ef 8 “earn ae 29 32 
we ae eee 10% 12% 
10 West Point Mfg Co. adgatetameadtian 57 + 
CONNECTICUT SECURITIES. 
138 American Hardware ............... 19% 
11 Bristol Brass .............. 1614 
18 Colt Patent Firearms Mf, 16% 
11 Conn. Electric Service...... 39 
Conn. Power ; idee ae een weil 38 
wR ee ee re aS 38 
18 Conn. Power 02 5 $0b4nendoes anaes 38%, 
i eR ET ere rer 57 
ll Derby Gas & Elec. 7% pf........... 50 54 
CS RE eyrrrre rer em 27 29 
18 Gray Pay Telephone. yessaweseaa® 13%, 1414 
9 Hartford Electric Light....... 491 501, 
ll Hartford Electric Light....... 49%, 50% 
18 Hartford Electric Light.......... 50 50% 
11 IlNuminating Shares, A............. 38 39 
ii New Haven Water.... eerreT TTT. 56 
11 South. New England Tel. Pee eee 104 107 
RHODE ISLAND SECURITIES 
B64 AmericoGn Bevew CO.....0.-scesccess 14 16 
14 American WI ou eeaed ooaded ed 25 30 
14 Coliyer Insulated Wire Co.......... 12 14 
14 Franklin he, ee OTE 16 18 
14 General Fire Extinguisher tase 5 Bly 
i4 Providence Gas cccons Mae «6D 
14 Respro, In 8 9% 
14 Rhode Island insurance. . 5 Sle 
14 Rhode Isiand Pub. Ser., 45 
14 Washburn Wire Co............-.40.- 13 15 
4—-M AINE SECURITIES. 
4 Androscoggin Electric 58, 1934...... 92 95 
4 Bangor Hydro-Elec. 41s, 1960...... 95 98 
4 Bangor Ry. & Elec. 5s, 1935........ 100 102 
4 Cumberland Co. Pr. & Lt. 4148, 1956 82 84 
4 Cumberland Co. Pr. & Lt. 5s, 1959.. 90 93 
4 Great Northern Paper..... ° 21% 23 
4 Portland Terminal 4s, 1961.... 76 
4 Portland & Ogdensburg 2% 22 
4 Rumford Falis Power 4 70 
4 Van Buren Bridge 6s, 1934 103 
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was (nominally) 3,850,000, as against 
5,103,000 a twelvemonth previous. 

Pig iron output in September was 
436,570 tons, as against 272,900 for Sep- 
tember, 1932. 

Farbenindustrie reports continuance of 
improvement, and one hears of some im- 
provement in textiles. 

Industrial production in August was 
71.4 per cent of that of August, 1928, 
while that of August, 1932, was only 
58.5 per cent of that of August, 1928. 

Shipping laid up at Hamburg on Oct. 1 
totaled 323,000 tons, as against 658,000 
the twelvemonth previous. 

Railroad carloadings in August were 
10 per cent above those of August, 1932. 

On Oct. 13 the American Federation 
of Labor, representing 4,000,000 mem- 
‘bers, adopted (with only one dissentient 
voice) a resolution proposing a boycott 
by members of the federation of “Ger- 
man-made goods and services.” The boy- 
cott is to continue “until the German 
Government recognizes the right of the 
working people of Germany to organize 
into bona fide independent trade unions 
of their own choosing and until Germany 
ceases its repressive policy of persecu- 
tion of Jewish people.” 

Notes 

On Oct. 16 the Disarmament Commis- 

sion adjourned until Oct. 25, in order to 


enable the members to consult their gov- 
ernments, seeing that decisions of so 
great importance require to be taken. 

On Oct. 9 the League of Nations As- 
sembly elected Portugal to the newly 
created fifteenth seat on the Council, 
Portugal receiving thirty votes, as against 
twenty for Turkey, her only competitor. 
The seat is to be held for three years. 

Elections to a new Spanish Cortes will 
be held on Nov. 19. The present govern; 
ment embraces all the republican parties 
except Miguel de Maura’s small group of 
Conservatives, and the Socialists. The 
new Legislature is to be elected for a 
four-year term. 

This year’s Nobel Prize in medicine has 
been awarded to Dr. Thomas Hunt Mor- 
gan of the California Institute of Tech- 
nology at Pasadena, Calif., in recognition 
of his investigations concerning the 
chromosomes and genes. The prize this 
year amounts to 170,331 kroner (about 
$40,000 at the current rate for the 
krona). Dr. Hunt’s amazing discoveries 
are largely derived from the study of 
the vinegar fly, he having decided that 
flies present the most suitable form of 
life for investigation of mutations of 
species, heredity, &c. You see, there are 
about twenty-five generations of flies in 
a year. The gene, like the atom, cannot 
be seen by the microscope, and its nature, 
like that of the atom, may only be de- 
duced from its behavior. 


Security News Notes 


National Power and Light Corporation 

The National Power and Light Cor- 
poration reports consolidated net income 
of $7,487,800 for the year ended on Aug. 
31, equal after preferred dividends to 
$1.06 a share on the common stock, com- 
paring with $9,340,653, or $1.41 a share, 
in the preceding year. 

Operating revenues of _ subsidiaries 
were $68,204,181, comparing with $73,- 
153,505 in the preceding year, and net 
earnings were $33,021,963, against $34,- 


749,660. The balance to the parent com- 
pany after depreciation, underlying 
charges and dividends and minority 


interest, was $8,775,614, against $10,458,- 


459, and total income was $8,966,312, 
against $10,839,616. 
In August operating revenue was 


$5,480,015, against $5,366,991, and net 
earnings were $2,530,620, against $2,414,- 
010. For three months ended Aug. 31 
gross revenue was $16,390,805, against 
$16,264,508 a year ago, and net earnings 
were $7,657,341, against $7,388,847. 

The figures ‘do not include any pro- 
vision for the Federal _— stock tax. 
On Aug. 31 the company had current 
assets of $16,280,738, including $14,206,- 
581 in cash, and current liabilities of 
$1,823,358. 


Tide Water Associated Oil Company 

Tide Water Associated Oil Company 
reports for the quarter ended on Sept. 
30 a consolidated net income of $2,464,886 
after all charges and reserves, equal, 
after preferred dividend requirements, to 
26 cents a share on the 5,613,800 com- 
mon shares outstanding. This compares 
with a net profit of $1,395,670 in the 
corresponding period last year, or 7 cents 
a share on the outstanding common 


stock, after preferred dividend require- 
ments. 

The Tide Water Oil Company, a majo1 
subsidiary, reports for the quarter ended 
on Sept. 30 a net profit of $1,847,900 
after all charges and reserves, equal, 
after preferred dividend requirements, to 
73 cents a share on the 2,189,923 com- 
mon shares outstanding. This compares 
with a net profit of $325,192, or 3 cents a 
share on the common stock, in the corre- 
sponding period last year. For the first 
nine months of this year the company 
reports a net profit of $1,850,396, equal, 
after preferred dividend requirements, to 
50 cents a share on the common stock. 
In the first nine months of last year the 
company reported a net profit of $1,484,- 
994, or 34 cents a share on the common 
stock. 

Westinghouse Electric and Manufacturing 

Sales billed by the Westinghouse Elec- 
tric and Manufacturing Company for the 
third quarter of this year amounted in 
value to $17,474,213, against $17,482,376 
in the corresponding period last year and 
$15,926,335 in the second quarter of 1933. 
Orders received amounted to $22,547,717, 
against $17,557,964 and $14,126,064, re- 
spectively. 

_ Bookings have exceeded net sales billed 

for the second successive quarter, and 
they were larger in the third quarter 
than in any three months since the third 
quarter of 1931. 

The net loss of the company amounted 
to $1,513,645 for the third quarter, com- 
paring with losses of $2,078,424 in the 
preceding three months and of $2,715,123 
in the third quarter of 1932. Unfilled 
orders increased from a low point of $23,- 
337,000 to $28,508,000 on Sept. 30, 1933. 
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Week Ended 


Transactions on Out-of-Town Markets © saturday, oct. 21 





San Francisco 
STOCK EXCHANGE. 
STOCKS. 


Sales. High. Low. Last. 
2,130 —7 p Jun. eh 19% 20% 


999 Am C N Bk 11 
700 Assoc Ins F 1 
411 At ee A 3 
17 Bk 


180 Bd 
} 171 Byron Jack 5 3 

4,412 Calam Sug.. 22 19% 21 

250 Do 7% pf. 1% 19% 1 
3,00€ Cal Copper. w 

130 bo oe Mf. 7 4 4 
3,595 C: ‘ack.... 20% 17 17% 
529 Cal w St L ih is 16 


85 Dov p... 18 18 1 

7,433 Cater Trac. 19 15 1 

323 Clorox Ch.. 19 18% 1 

Con C In, 23 

6. = Cr — vtec. 4 3% «64 
pf A. 

60 Do pf B.. 30 26 26 
640 Emp Cap.. % 6% 
235 Fire Fd Ins 49 44 “ 

1,300 Food Mach. a at 3 
300 Fost & K. 2 
10G M Laund 


100 Gen Pt, A 


486 Gold State. 
40 Haiku Pine. it ms % 


5Haw C&S4 


~ 


,031 Honol Off.. 14 13. Ss «13 
100 Hono! Plant ~ 


55 Inv Assoc. 
250 Jan Knit M. 4 


205 Lan Ut 
170 Leight In,A 
Do B 


100 % 
388 Leslie-Cal . 24 23% 24 
107 L A G&E pf 90% 85% 85% 


220 Lyons-M, A 10 10 
500 | a 


2,590 Magnavox . $ 
155 Magnin (I) 


6% 764 76 76 

5,363 renee, Co 63 46% 52 

10 No Am Inv 

pf... 23 23 «23 

A. ne mpl 21 20 20 

Oil 8% Tm 8 

nO Ot wi Fil,A 7 7 7 
300 Do B. 


3% 2 
7,707 Pac G & E.. 20% 19 198 
4,864 


— 6% _ 
i ios 21% 
1,487 Do  sijeipt zo” ion 


1,260 Pac Light.. 27% 
101_ Do pf. 79 76 77 


pf. 
1,363 Paraffine . 24 24% 


23 
500 se ™ 15% 1 13% 
600 Pig’  £ - % % % 
MR "ra & Ry 
Ist pf... 5 5 5 
a pete £ vt P 73M 18 mn 
370 Roos Bros.. 
3,193 Shell U Oth. 7% st ™% 
28 Do pf....3% 3% 56 
1,368 South Pac.. 20 17 18% 
440 So P GG,A 5% 86% 
150 Do B..... 5% «5% 
797 S Vall W 5 5 5 
4,648 Std Oil Cal 40 a 37 
1,952 Tide W Oil. 11 9% 
418 Do 6% pf 54% 50% 51 
48,487 Transamer.. 5% 5 5% 
3,046 U Oil of Cal 1 17% 18% 
2,324 Ut Air & T 284% 25% 27 
111 W F B&UT.204 200 200 
400W P&S8t.. 9% 9 9% 


BONDS. 

$1,000 E C 5%8,"42 70% 70% 70% 
2,000 Gt West Pw 

5s, '46..100 100 100 
5,000 Pac Pub § 

5s, '36.. 70 70 70 
Total $8,000. 

CURB EXCHANGE. 


300 Alaska Mex .25 .2% .25 
300 Alas hw 85 85 .85 


30.30.30 
729 Am T & r. 118% 112 115 
I -26 .26 
50 Argonaut .. 3. 3.00 
165 Av Cp Dei 84 
100 Cal Art T,A 1. 1.50 1.50 
445 Cal an Tr 
400 Chrysler .. 4 38 39% 
a Cities Ser... 2 
285 Cr Will “1st 
pf 
100 Ewa Prant. 04 44 44 
Gen . 3% 4 26 


1,200 Italo Pet .. .22 .18 .18 
375 Lib, Met 
1,375 Lib, MeN & - ome 

Sgeatie 
1,400 MJ&MMCon .04 of of 


z 

: 

> 
Eize 

8 


2% 12 

760 me 1 1 

130 Pac Mutual 25 24 24 

1,140 Pineap id 5 
1,020 Radio Corp 6 
230 Rep Pet..... 5 


ox 
Fg 


Los Angeles 


STOCK EXCHANGE. 


400 Alaska Jun. 20% 

100 Asso G&E,A %& 

500 Barnsdali C 9 
3,200 Bol Ch 0,A % 


Montreal 
STOCK EXCHANGE. 
STOCKS. 
. |Sales. High. Low. Last. 
155 Alb Pae G, 
me - asada % 2% 2% 
50 Bath P&P, 
A 4 4 


50 Cit Nat Bk 284 





1,000 Goodyr Ak. 31% 


75 
215H F@aM1L..25 24% a 


Do 
pt 101 #101 101 
139 Can Hyd-E 
cu ist 
pf wee 544, 
26,936 Can Ind Al 17% 11 11% 
7,184 Do oss Dy 10 «10% 
6,786 C P s4s 12. «12 
685 C uttP 7 6 6 
4,638 Con M & 8.1 105 
2,481 Dom Bdge. 27 23 24 


B.A 11 ily i 
gg 


100 Pac Mut L 245% 
2,600 Pac WestO 7% 


% 4% 3 
4 
100 Sig O&G, A 4. 


700 pe reet-A 22% 
= 
xo McC- it. 11 9% 10 


2,800 Std Oil Cal 1 4% 


4,800 Un Oil Cai. 1 
Sh & 


CURB EXCHANGE. 


So 2% 2% 2 
900 Cons Steel. 2.00 1.75 1 


1,975 Asso O & G .20 


sngass: = 33 
ghhgess 
egses 


BE 


- 


. 


seek 
relies a 


— 


ctunsstitse 


- 


5 i. a Segre 
gE2Boo¥,sNresgs 


- 
akSe 
= 


$. 047 Walk-G&aw. 
2,965 


= 


ae tas oe 


$900 Reser 38. 12% .1 12 
1,000 Base “ js 





Sy. axe 


2.28, 


F 
Sey pina as 


2.8 


FF 


MINING DIVISION. 


38,150 Parkill G.. 30 34 
$.600 § Anton G.1-32 1.16 1.26 
2,525 S-Gordon 








i 
9 
55 
300 Shasta Wat 14% 13 14% 
507 So Cal Ed. 19% 17% 18 
32 Do Swept 17 17 17% 
320 Do 20 at 
60 Do 7% pf 22% 
100 Std of N J 41 41 41 
100 Su McK, Al6 16 16 
100 Tr Yukon... 1.05 1.05 1.05 
U 8 Pet .. 3% 35 .35 
150 Uni Cons O 4.75 4.50 4.50 
5 Waialua Ag 35 35 «635 
200 West Coast .81 .80 .80 
INFORMAL. 
100 Anaconda . 1 86110 
50Int T&T. 10 10 10 
200 Cont Cp, B 2 2 2 
BONDS. 
$1,000 So Cal Gas 
44s, "61 84% R4% 84% 


-83 
1,300 8’ vanite Gate 1.06 1.06 


22 

3,295 Bruck S M 1 18% 1 

155 Build Pr, A 15 15 
1,944 Can Cem.. 6 

490 Do 6%% 

cum pf. 29 28 

30 Can Far A 4 4 

115 Can Nor . 4 «613% 

ee = 

3% 


ot 3 

3.438 Can C & F 6 4% 
965 cu Aa 

; 14% 12% 12% 


oes gas ad Beh 


3.254 Dom S & C 2 
547 Dob Text... 63% 63 63 

1,408 Dryden Pap 5 4 44 

90 East Dair.. 3 3 3 
50 Foundation. 

1,460 Gen Stl W 3 2 2 
490 Gurd, C 6 5 5% 
255 Gyp, L&A 3 3 3 

Ha: 5 


25H Smith P 5% 4% 4 
100 noe” Me ba 


Lake 
3,010 Massey H.. 4% 3% 3% 


3 
E 
5 
t 
z 
0 
£ 
= 
8 
8 


0 

6,874 Nat Brew.. 25 22% 2% 

"231 Ogil Fl M.190 184 184 
t P. 84 


oo 42 
1,400 Pw Cp Can 7 6 6 
805 Quebec Pw. 154% 13% 1 
1,515 St Law Cp. 2 2 
280 Do A 4% 

cum red 


con pf.. 6 4 4 
850 8t L P M _ “ 


* cum 
pf.. 14 
5,033 Shaw. W&P if 16 16 
105 Sher Wms. 10 


35 Do cu pf 70 70 70 
71S0 Can Pwi4 4 4 
540 Stl Co of C 26 2626 


coves 310 3131 
3 


25 Viau Bis... 3 2% % 
130 West Groc. 24% 24 24 
640 Win Elec .. 2 2 2 


BANKS. 


99 Commerce .143 143 143 
342 Montreal ..192 190 190 
24 Nov paste: 275 ry 275 
118 Royal .....146% 144 144 


DOM. om BONDS. 


{S37 2 145 43% 44% 
Tram 


G&SSF, 
A,5,s8’55 73% 73% 73% 
CURB MARKET 
527 Asso Brew. 11 


pod 11 
Do cum pf ie rtrd 3” 
PUBLIC UTILITY STOCKS. 
786 Beauharnois 4° 3% 3% 
50 Inter Ut, A 5 5 5 
MINING STOCKS. 


Met..1.90 1.80° 1.80 
36 


n Rouyn 1%. 01% .01 
"855 Fale Nick. "3/50 972 o7" 


725 Lake § M.47.00 16.00 4.00 
’ a ee « » 
S61 Novena i950 20°30 2030 ince 
iscoe ....1. ‘35 1. GRAIN AND STOC 
550 Sullivan |. .17% 15 15 svec EAS 
85 Teck-H ...6.00 5.50 5.50 KS 


65 
675 Howey G..1.14 108 1.08 


Bk 


- 
Nn 
>> 
yes 


Bisseis BEN SSRR 


25 Old Dom.. 
1,425 Pac Mills... 
110 P - 
10 Pr & Wor..115 


-_ 





50 Wis Bkshrs 4 


Boston 


STOCK EXCHANGE. 
STOCKS. 
High. Low. Last. 
32Am Ag Ch. 23% 21% 21% 
230 Am & Cont! 
110 Am Pneu.. 
90 Do pf... 
Do ist pf. 18 
T & T.118% 111% 112% 
Woolen 11% 8% 
pf.... 53% 44% 44% 


Hygde Sylv 23 

185 Isle Royal. . 
1,620 Kenn —.. 
10 Kingsb 
4 a 2. 


1.030 Mase buy A 
ntha 
30 Nat Service 15 
511 New Eng T 88% "86% 
10 New Riv pf 33 
1,456 N Y, aa 27% Be 
2,400 No Butte. 
100 Ojibway 
21 Old Col 


6 
26” 24 


Waltham W 
2,660 Warren Br. 


BONDS. 


Br. 
500 Yukon Gold .50 


BONDS. 


Buffalo 


STOCKS. 


490 Buf, N & E od 16% 
884 Niagara-Hud .. 
Rem-Rand 


NVESTMENT TRUST. 
Share.. 





C rek&i 50,'62 
UNLISTED DIVISIO! 
160 Inter Inv ....... 





1,317 Arundel Cp. 20% 18 


of 
Balt” pf.114% 114% 114% 
1% 





— 


x 
aw 
= 


Cas. 
"115 Mer&M Tr. : 28h 


~ 
2 BS 


BB 


000 At&Yad 4s. 42 
5 


BE no 


1 
* 


Nae 3 3 


8 383 33 3 


il am 


a8 


Sree 
*- 


RR 92 


11 


= 


B28 | 


"PRE 


Sei 
Berm Boo RBSE 


# 


tom op Beane 





100 Wolverine Tube.. 


UNLISTED DEPT. 
445 Amer erat. - 
-11 


50 Ark Gas. 1% 1 

495 Arm Cork.. 16 13% 13% 
1,233 Blaw-Knox. 11% 10 10 
4, . Col G & E. 14% 11% 12% 


325 Comm! & South. 
780 Cons Oil 


- 
: inonilidldl 





1 
10 Std Stl Spg 9 9 9 
511 United — 6% 5% 5% 


Port C 
304 Nat Candy. 11% 
-. 2,001 U S Steel.. 43 34% 35% 
1 


Breataet eeu d8Gan5 


e 
¥ 


~ 
- 
os] 
r 








4 
= 


BONDS. 
$5,000 City&Sub5s 21 


Cleveland 
STOCK. 


Sales. High. Low. Last. 


50 Allen Ind . 2% 2% 2% 
520 City Ice .. 15%, 14% 14% 
100 Do pf ..65 65 65 
5CliffCpvte 6% 6% 6% 
102 Cley Ill pf.106 106 106 
65 Clev Ry ctf 36% 35% 36 
318 Clev Wor . 11 9% 9% 
50 Corr-Mck V 10 10 10 
52 Don-v .. 10 10 10 
979 Dow Chem. 67 65 65 
35 Do pf ...105 105 105 
35 Fault Rub. 24 24 24 
35 Fed Knit . 30% 30% 30% 
15 Ferry Cap. 2% 25 25% 
105 Foote-B, A 8 8 8 
70 Gen Tire pf 62 60 60 
100 Goodyear .. 26% 26% 26% 
25 Greif Br, A 20% 20% 20% 
l7 Halle Br pf 55 55 55 
20 Harbauer . 6% 6% 6% 
25 Jaeger Mch 5 5 5 
311 Kelley Isl.. 10 10 10 j 
200 Medus Cem 10 10 10 
25 Met Brick. 4 4 4 
30 Do pf .. 48 48 48 
10 Mow R pf.. 8 8 s 
100 Nat Acme.. 4% 4% 4% 
25 Na Carb pfl34 134 134 
55 Nat Ref .. 5 5 5 
160 Nat Tile . 2% 2% 2% 
180 Nest-Le M. 1% 1% 1% 
196 Ohio Br, B. 13 12 12 
90 Do pf - 48 48 48 
50 Ohio Conf.. 2 2 2 
48 Pack Cp Cl 4% 4% 4% 
998 Richm Br.. 42 38% 40 
80 Rob&M pf 2 2 2 
335 Seiber] Rub 3% 3 3 
50 Selby Shoe. 17% 17% 17% 
310 Sher Wm.. 36% 35 35 
98 Do pf ... 97% 97% 97% 
110 Std my Ohio 
--+-- 79% T6% 79% 


,320 Thom Prod 16 11% 12% 


27 Trus Stl pf 35 35 $5 
15 Vich Tool.. 24% 2% 2% 
45 Youngs S & 

T ' Pt . ° 35 35 35 


Philadelphia 


STOCKS. 


Sales. High.Low. Last. 
200 Algoma .... % % % 
Do pf 


Pf.... %& % 

600 Am Strs... 38 36 361g 

1,900 Atlas P L.. 4% 4% 
500 Bkrs S C pf 6 

350 BellT Pa pf. sy 1134 113% 
1,100 Budd E G.. 5% 4 

100 Budd Wh. ai 3% 3% 


20 Camb Ir.... 36 36 36 


200 Camd Fire. 12% 12% 12% 
486 Con Tr NJ 18 18 18 
225 Fire Asso. 


8 
Ww 
NS 
Ww 
nN 


H&HN Y 16 16 16 


200 Inc Co N A 39% 39 39 

700 Lehigh Nav 8% 7% 7% 

JOoM BSC... 1° 1° 1 

00 Do pf.... 1% 1% 1% 

100 Muskogee... 9% 9% 94} 
7,600 Pennrd Co. 3% 


525 Pa Salt Mf 50 49 49 

180 Phila El pf 97% 97 97% 
800 Ph El Pow. 32% 31% 31% 
300P R T..... 2% 2% L 
350 Do pf.. 5 5 5% 
150 Phila Trac. 18% 18 1815 
27 Do ctfs... 17% 17% 17% 


60 Scott P.... 39° 37% 37% 
20 DopfB..95 95 95 


200 Sh-El Detfs % 5p oe 
110 T-Pal Bdge 224% 22 22% 
1,200 Ton Beilm.. 


a * 
1,600 Ton Min. e & & 
> Aare Trac. 6 5% «6 
6,800 U G I...... 17% 16% 16% 


De P : 5 
200 Victory Ins. 5 5% 5% 


BONDS. 


34,300 El & P 4s. 20% 18 18 


Do etfs d. 16 16 


17, "000 LehV an 6s. 101" 100% 101 
1,000 Peo G 4s. 

1,100 PhilE 1st 5s. 108 107% 108 
1,000 P E Pw5¥48.106% 106% 106% 


Pittsburgh 


STOCKS. 


Sales. High. Low. Last. 
521 AmRad&Ss. 13% 11% 12% 


W G pf 12% 12% 12% 


60 D L Ciark.. 5 5 5 


237 DevonianOil 9 8% 8% 
10 Follansb pf. 23% 23% 23% 
1,330 FortPittBr. 13 1% 1% 
2,307 Gen Motors 2814 23% 24 
1,900 Gulf Oil ... 51 4746 47% 
300 Har-Walker 14 14 14 
10 J&L Sti pf. 51 51 51 


70 

10 Do6%% pf 74% 74 74 

245 Mesta Math 16 14 14 

150 NatFirep pf 3% 3% 

50 Pennrdvtc 3% 3% 
1,253 Penn R R.. 28 21% 25% 

151 Pitts Brew. 4 3% 3% 

130 Do pf.. 23% 22 22 

125 Pitts Forg. 4 4 4 

237 Pitts Pl Gl. 35% 34 34 
2,906 Pitts Ser@B 6% 4% 5% - 

365 Plym'th Oil 15% 12% 13 
2,020 Radio Corp 7 5% 

650 Renner Co.. 1 1 1 


1,107 West Air Br 27% 23% 24 
987 WestEI&M. 35 2% 30% 


BOND. 


$1,000 Pitts Br 6s. 38 88 RS 
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Transactions on Out-of-Town Markets-——Continued 
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' 
' 
Toronto Toronto Toronto Toronto Chicago Chicago 
STOCK EXCHANGE. STOCK EXCHANGE, |STANDARD STOCK EXCHANGE | STANDARD STOCK EXCHANGE STOCK EXCHANGE. STOCK EXCHANGE, 
STOCKS. BANKS. STOCKS. UNLISTED QUOTATIONS. STOCKS. STOCKS. 

Sales. High.Low.Last. | Sales. High. Low. Last. | Sales. High. ry — Sales. ih. bow-Last. | Gates. High. Low.Last. | Sales. High. Low. Last 
900 Abitibi P&P 1.10 1.00 1.00 24 Royal .....147 143 143 | 18,100 Goldale ... .12 17,100 Nordon ... .12 .10 .10 2 % 12% ; 
110 Beatty B pr ite 684 2 Toronto’ ::{185 185 185 | |2:100 Goldfield G “17% 18% ty 21/600 Ol Selec. (06% 105 03%) S00 Acme BU... a2" ni” 2" | ‘soomeceuRa so” a” jah 
Us Bente 108%, rosie 108% LOAN AND TRUST. Sas oe canticts Os 6 ts got 30 38 | 50 Adams Mfg 5 5 5 350 McGraw El. 4% 4 4 

wilties Tbh By | Sate Smt 8 1S dB 0b dt | SHB Reve, cre ‘Suk tt | Saemes & f 
, 2,725 Royalite “i3(00 12:50 12/50 ed Pr ™ 5% % 650 McW Dr... 14 1 13 

33.241 Br & Dis ; » 2 2.10 5 Un Trust. 2% 27% 27% ‘50 31,560 Stada(new) .16 .10% 1% 30AmP Spf. 3 3 3 50 Metro In pf 10% - rrr 
mec ia” at a" CURB EXCHANGE. ‘50°50 | 79.810 Ventures 72° .72 | 2,300 Asbestos M. 3% 3% 3% 400 Mickelby’sF 3 2% 2% 
10s Bldg Pron a 16 ia” a5 52-82, | 4,000 Wood Kirk .07% -07% 07%] ““ooasTUI% % % %| 2650MidWetU % % \% 

, . - “ B 5 . 

164 Burt, F 'N. 31% 26% 26% 10 Bilt Hats... 8% 8% 8% = oy : 100 Auto Wev 2 2 2 50 Do6%pf,A 1% 1% 1% 
1,380 Can a é H 24 1,750 Brew Corp. “B 544 + % i on — Cincinnati 1000 Beatties Cr 1254 10% 10 rr w Do Zs i - 1% : 
4 Do pf.... 30 27% 501 Do pf.. 10 ll ‘15 15 STOCKS . ‘ , Y p 1% 
2CWACA 2B 26" 26 6,127Can Bud Bi2 9% 9 . . aS. 6,350 Bendix Av. 14 10% 10% 100 Modine .... 10 9 9 
5 Can Bak. 2% 2%] 828 Can Malt.. 30% aah 25 18,520 Meintyre. “so 33.98 S aap | Sales. High.Low.Last.| 8,950 Bergh Br.. 10% 8% 8%| 920 Mont W, A. 62 56 56 
35 pf..... 10% 10 10 240 Can Vineg.. 20° 20 200 McK Sec. 50 50 55 Alum Ind.. 9% 8% 8% 70 Binks Mfg. 2 2 2 90 MuskMSp,A 7 5 7 
105 Can Can.... 5 5 Can Winer. “by 4 4%! 23,200 McMillan . .30 3 .27 501Am Laund. 12 10% 10%4| 11,850 Borg-Warn, 144% 11% 121 150 Nach Sp... 5% 5% 5% 
1g Bs Bic aby | BSW eA SPR Mya eR | Spam A a age) ge Dome, oo | RS Ek em 

. 50,850 McWatters 52 .43 .44 urger 500 Nat Leath. 1 , 3 
360 C Car & Fy 6% 5 12] 10,339 Gos Exp Br 44 4. 4 | 6:90 Merland Oil “22% 20 ‘21 3Ch Coat Po os 600 Bruel. mE i 350 Nat Seciny 1% 1% 1 
266 can Bi) 18% 16 ‘215 Dom Bridge 27 ™ | $500 Moneta”. orunes or 5 Doel pt. 80 80 80 B. - - - Py *y' 4d ee” 
119 C Gen El pf 57% 57% 57% 625 Dom Mot C 1% 1% 1%] 45'055 Noristing. oun oe on™ 25 Churngold .. 2% 2% 2% 100 Bruce EL: 15 12% 12% 550 Nat Stand.. 20 20” 29 
19,001 Can In A.A 18 is 12 70 bom T&C 2 24 2b ees Here aS 2 2S 263 Cin G & E 2,450 Butler Br.. 3% 2% 3 50 Nat U Rad. 1 7 
; 325 Can Oll..:.. 12 10 Deo s....8 & © | teu en a a A pf.... 72 71% 71%)  100Canal Con. 2 > 2 2 450 Noblitt-Sp.. 24% 21 21 
61 Do pf..... 95 25D P&C Spf 28 28 28 | 7'599 on -2 2 2 270 Cin St Ry.. 4% 4% 4%) 200 Castle A M. 10% 10 10% 150 Nor A L&P 3 73 73 
5,232 Can Pac.... 3 His, 12 41 Good T 90 90 | 59'500 Paymaster. (27 (24 (25 155 Cin Tel.... 68% 67% 67% = pf. 19) 18) 618) 200 N Wes Eng 4% 3% 3% 
585 Cockshutt. 145 Ham Bridge 6 5% 6 | “5'000 Read 19 Cin U St ¥d 174% 17% 1714,  400Cen Ill Sec. % % % 20 NWUt T%pf 1 
1,100 Cons Bak.. 1,050 Honey Dew.1.00 85 95 | SOop pen one a. 8 105 City I & F. 15% 14% 14%| 150 Do pf > 2 & 1,450 N Bancorp. 5% 5 5 
OGons Ind. 1% 4 25 Humb Shoe S 8 | wssPimecdian on on 210 Crosley Rad 9 8 8%,  00CenIP pf 52 5% 5% 60 Ok G&E pf. 62 60% 62 
2,232 Con M & 8.126 100 107 25 Imp Tob Or 11 1 Bitte Lis an te Dan en10 10 10 s00Cen Pub Ut 4% % % 130 Oshkosh Ov 4% 3° 4 
81 Consum G.183 181 182 MLH&P 34 320 go 2000 Proapec Ait as ‘ke. as 93 Eag-Pich L 6 5% 5%| 2059Cen& SWU 1% 1) 1 110 Ont Mig... Te 1% 1 
h 10 Cos_ Imp 6% o_o. Ss S | ae eS 80% 30 30 35 Formica ... 12% 11% 11%| 210 Do pf... 5 4% 4% 100PeanGeE 8 Bh sit 
10 Crow's NPC 15° 15° 15 Ont Silk pf. 35 35 35 | 35'i75g antonio. 1:40 "1:16 135 35 Gibson Art. 814 8% 8 1 opm. 9s 8 300 Perfect Cir. 21% 21 ais 
Dom Stors. 20 18% 18% 490 Pow of Can 7 6% 6% 2'500 & 231 Gruen W 2 2 50 Chain Belt. 16 13% 13% 100 Pines Wi 1 
15East Stl Pr 5 5 = 5 pS ee eee +t — ee 2 7 Do pf ae 6K 8% 100Chi Fi Sh. 9 9 9 iss Poe See, ie eh 
110 Easy W Ma 1% 1 1 DC 9 9 | @'755 Siscoe 11146 1135 1138 30 Hobart Mfg 20. 20 20 |; 3200Chi&N W. 8% 6% 6% 3,000 Prim Co.. 15 2 
110 Fanny Far. 12% 12% 12% 406 Ser Sta, A. 6 5 (5 | 33's00 stam -..-1.46 1.35 1.38 50 Jullan-Kok. 4 4 4 | %700Chi Corp... 2% 2° 21% a, e 12 
10,350 Ford, 15% 9 10 a © 30, 30 | 71-200 Sterl Pac’. 25 33 2 Kahns par.A 10 10 10 | 3350 Do pf.... 24% 21% 150 PS $100 19% 19 9” 
a Gen St W.. 32 3 231 Shaw W&P 17 1 16 15508 Baibars B 25.25 de Enea . 20 «2% | 2-300 Chi Mail C. 11% 10° 10 138 Dee et ee 4 
#2 Gr TAR pt. 106 105 105 40 P 1% 3% 38) “Ooes onde Cen aes Senor 2 Marischew. 5° 5 5 | #200Chi Y Cab. 15 13 13 oS Beosac a 
1,630 Gyp, L& A 50 15 15 15 15°80 Se ' - 08% = 07% 100 Mead Cp pi 33 33 33 12,100 Cities Ser.. 2% 2 2% 10 Do 7% oy 38 be 
20 Ham Cot pf 114 11% 114% 20 Tor El pf.. 9 90 | be118 Tr . H a. 123 1.02 1.12 15 Nat’ Pum 2 2 10 ColemnL&8 ; 6% 6% 130 Qua Oats Ly oo Bex 8 Ya 
235 H & D Pap 5 5 65 Waterloo, A "Om ™% 2%) So tao Theean teed 10, 5.30 er 337 Proc & saps cy 35 10Consu 6%pf 44 412 412 20 Do ‘i un daa 
25 Hunts, A.. 8% 10,400 Towagmac. 45° 35 36 14. Do 5% ptlosit 104% 10 650 Com’w Ed. 46. 421, 424| 50 Rath Pack: 20% 20 1d 
Sit Mite SS SS one. 900 Treadwell..1.25 1.10 1.10 Do 8% pfi60 aT OD Grane Gop. eG So S| 900 Rayth’n vic 2% 1 2 
3.068 Int tod 19.00 16.90 17-001 3,627 Brit Am O. 14 12% 12%| 34,525 Wh Eagle.. .23 118 .18 50 Randall, A. 12 mK ett 1, ee og Corp. 6% 5% 5% 200 Do vte pf ~ * 
Ss a % oS 145 Cr Dom Oil 3 3 3 500 Uni Kirk.. .19 (15% .15% 55 Richardson. 8 8 20 pital coe 3% 32 100 Reliance In. 2 2 2 
30 Lake of W. 10% 10% 10%| 13,420 Imp Oil.... 125 10% 11%] 13,185 Vipond C.. 52 48.51 388 US Play Cd 16 15 16 Do pf.... 23 22% 22%| $58 Reliance M. 12% 12 =12 
Blames ¢: a He i| SeRUary oie ye |aimerenm Ss BR | MURESE oo oo BoP at ae ag] wercet Seg 32" 
3,007 Loblaw, A. 14% 12% 13% sou OMS Ae Ue | Siieso wright-H 7.00 680 7:20 a. ih 110 De Mets pf. 16. 14% 14151 4.500 Sears Roeb. 
Do B..... 4 13 33 008 1 “..., @ 1 «71 wine em-H..7.00 6.80 7.20 140 Dexter Co.. 4% 4% 4% {00 Signode sti 1% 1 % 
2,985 Mass-Harr.. 4% 3%  . P ayside ... .45 .35 .38% N Orl 100 Dia Mat... 24 24 24 ow a + 
85 Moore Corp. 12 10% 10%) 409 Eup Pet Ord 16 14% 13 | UNLISTED QUOTATIONS — nee BOEddy P.... 5% 5% 5%| ‘“SOBivyer SC. OF Gif ot 
A..... 91% . c 700 El House... 1 9 f : : ; 
pha 07” 1 100 120 Sup Pet. 18 18 LISTED STOCKS. 300 FitzSim < 11% 13 110 So’'w G&Epf 41 40 
50 Na SewP.A 17% 17. 17 20 Thayers pf. 20 20 20 | 8,900 Aldermac.. .22 .18 .20 en. High.Low.Last.| 3 850 G. y 200 Std Dr pf.. 2% 2% 2% 
260 Eq 10%pt 9” Hd 1,175 Assoc Oil. :20 ‘20 ‘20 WOCCBC.A10 10 10 150 Gen House. 164 12¢ 126| 200S8trok F pf. 4 4° 4 
200 Orange Cr. 6% oh ao i? ee eee ees a ee LISTED BONDS. aa) Gotentntt 47h ™, 33 71.680 Swift & &: 14% 11% 12 
5 Photo Eng... 13 13 13 42. .750 Acme Oil.. .17  .13% .15 bes ms. 40.29.32: | $1,000 NOC&LR 5s 72 72 72 7,800 Gt Lakes D 16% 146% 15 ih, hg = 1 * 
270 Pres Met... 17 14 14 4,650 Ajax Oil...1.23 1.05 1.10 900 Ye Kirk -17% .14 15 4,000 NO CRM 5s 66 65 66 6,000 Grigsby-Gr. 2 1% 1% 50 Un a 2 1 
115 Ry Sil M,A toa 3 1 18 10,190 Alberta Pac .16 114-14 ’ an Kirk... 08% .07% .08 500 NO PS 4%8 40 40 40 600 Hall Print. 4 3% 3% 100 U 8 Gype”. 2% 
172 St L Pa 31 | 24,592 Amulet ... 43 37 40 | 71,250 Cent 16.12% .15%] 1,0008 N D 68. 17% 17% 17% 50HartS&Mi10 10° 10 YPS.. 43% 43% 43% 
5,525 St gue. 9 340 Ashley ....1.10 1.05 1.10 500 Che! 1.80 1.45 1.54 1,500 C of NOC4s 99 9814 9814 50 Hormel &Co 17% 17% 17% 550 Utah Radio 14% 1 1% 
405 Stl of Can. 2% 25 25%4/| 108,950 Bear ....... 65% .74 ey 4 ——— Hill .12 6.09% .11 14,000 C of NO P 150 Houd-Her,A ™% ™% my rn} i & me 1 1 1 
10 Do pf.... 30 30 150 Barry-Hol 10.10% ‘at ‘oast Cop.4.00 3.00 3.25 I 48, '50.. 87 sors 861, 150 Do B.... 2% 24 2% = uel sees 3 3 
100 Tip Top T.. ™% 5% 5% 875 et..1.97 1.60 1.60 m+ 8 Som 155.08 104.00 111.00} 1,0008 of L 4%s 80% 80% 80% 100 Ill Brick... 4% 4 4 50 Vikin P % 33 23" 23" 
te Tenvalece 1% “1% “1% $4300 Bonicene. i035 9:90 9125 | 12000 Dom Expl. 05 04 “04% HOMESTEAD STOCKS. oe ind Foe 7. 3 8 500 Vortex Cup. 6 5% 5% 
98 _.. @ 4 4 | 109'300 Buff Can.. .08 .04 07%) 19,400 East Crest. 31 (25 2 39 Beuitable. . 42% 42% 42% ae is ai 10” 0” 650 Do A....25 25 25- 
165 Un Gas Co. 4 4 | 74,200 Bunker H. .07% 06% .07 | 148,060 Eldorado. ..3.30 2.45 2.86 20 Eu . 58 | 1,400 Kalam ‘Siv. 18" 14 14 350 Wahl Co... 1% 1% 1% 
} 60,389 Walkers, H 46 28 22,650 Can Mal... 53 .45 .46 100 Erie Gas.. .20 .20 40 Peopl -. 51% at 51%) “’100 Kellogg S.. 2% 2% 2%| 200 Walgreen . 17% 15% 15% 
7.156 Do pf 16% 14% 14 7,050 Calmont O. .10 .07% .09 | 35,000 Goodfish .. .18 .15% .16 11 Third. Dist. 54” 54 200 Keystone St 8 T% 8” 290 Warchell pf 5° 4 4 
90W Can Fl. 9% 9% 26,400 Castle-T .. 45 41 .41%4| 3.700Gr Kirk... .07% .07 CURB STOCKS. Do pf.... 65% 65% 65% sy se. 25% 
1,140 Weston G.. 53, 44% 46° | 52,325 Cont | Pat.. 57.43.48. | 45,420 Home Oll..1.50° 1.11 1.26 1,366 Jett L 0... 7 Sy x! 4 950 Kingete ‘Br fo Te 8 eS ae: # 
P ee 31'700 Golumario. “17 14 157) 94°849 Int Nick..i9-10 17.00 17:00 teen 2b iki iv d 15 qh ~~ 28% 28% 281 400 Wieboldt ‘8. 11° 10% 10% 
BANKS. Com Pet.. .07 .07 .07 | 43,100 Ki ‘own . 24% .27 130 W 2 Am 3. 15% 17%| 1950L,.McN&L 3% 2% rs, 200 Will O-O-M. 3 3 3 
83 Commerce .145 142 143 100 Coniagas ..1.20 1.20 1.20 | 47,500 Lake Mar. 13 11 .11 %s | ~"400 Lincoln P Q “gf 2 300 Yates Mach % % 
18 Dominion 145 145 145 | 7,751 Coniarum.. .90 .80 82 |106,200 Lebel Oro. 14% 10 ‘12%| 1 Dopt... 52" 48” 49 | 200 Lindsay Lt. 2° 2” o°| 850Zenith Rad 2% 1% 1% 
78 Imperial ...147 145 145 3,350 Calg & Ed 91 80 .90 9,100 Mandy ... .10 .09 .09 CURB BONDS. 50 Lion Oil R. 5 5 5 BONDS 
4 Montreal ...193 191 191 | 22,370 Dome M..35.25 31.00 31.55 | 3,100 Metropol'n. 40.39.39 | $1,000 Na R&l. 5s 95 95 95 | 3,200 Lynch Corp. 32% 28% 29%] $4,000 Chi Rys 5s, 
50 Nova Scot..275 274 274 11,7 ‘alconbr. ..3.50 2. 3. 7,000 NightHawk .05 044% .05 3.000 Maiss A5%s 95 95 95 | 50 Mapes Cons 331%, 33%, 33% ‘27, ctfs.. 544% 52% 52% 
Dividends Declared “Ses = and Awaiting Pay t 
of The Annalist al £ aymen 
Pe- Pay- Hidrs. of Pe- Pay-. Hidrs. of 
Pe- Pay- Hidrs. of Company. Rate. riod. able. Record Company. Rate. riod. abie. Record. ee Pe- Pay- Hldrs. ot 
Company. Rate. riod. able. Record. | pominquez Oil F.......... 15c M Nov. 1 Oct. 24 | Noyes (C F) 6% pf........ 45¢ Q Nov. 1 Oct. 30 Company. Rate. riod. able. Record 

Allied Kid oi i ate $1.62 g Nov. 1 Oct. 24 | East Sh P 8 $6 pf......$1.50 Q Dec. 1 Nov. 10 | Ont & Que Rwy.....---.--. 8 Dec. 1 Nov. 1 | Royal Tr Co (M'treal,Que).40c Q Oct. 31 Oct. 31 

merican Book Co......... . 2 oo 2° ) peer : ec. 1 Nov. 10 70 »Que). . : 

Amer Re-Insur ........... 50c Q Nov. 15 Oct. 31 Elec Power’ Aszoc bawemaaed 3 Nov. 1 Oct. 21 quae) Falis C 8% ist ‘pres FE nee, t et 28 Initial. 

Amst City N Bk cn. Y)..$3.50 Q Oct. 31 Oct. 20 | Do A .............++... Q Nov. 1 Oct. 21 Pac G & E 6% pf....... 37%c Q Nov.15 Oct. 31 Life Savers Corp.......... 40c Q Dec. 1 N 1 

Asso Tele, Ltd. $1.50 pf.3Ti4¢ Q Nov. 1 Oct, 14 Elm & Wiiliamsp RR pf.sie1 8 Jan. 2 Dec. 20 | ' to Sita pr Q Nov. 15 Oct. 31 | Wehle Brewing 4 m 

Badger Pap Mill 6% pf Q Nov. 1 Oct. 21 | Equ Tr (Wilm’gton, Del.) .75¢ Sani aes | one oe eet SS ehle Brewing Co........ 50c .. Nov. 1 Oct. 23 

Bam rger *(L)&Co pf.$1. 6% 8 Dee. : How 15 Fall River Gas Works....60c .. Nov. 1 Oct. 24 Phila, Balt & W RR Co.$1.50 S Dec. 31 Dec. 1 Increased. 

Bank of Mon a 3 oo sk fee. 3 ‘ed oy ae Q Oct. 31 Sep. 30 Pogue (H&S) Co 6% pf..$1.50 Q Nov. 1 Oct. 15 Bohn Alum & Brass...... 50c .. Dec. 27 Dec. 12 

Beacon Mfg Co Pp ae ov. Le Fnon arene racces 5 Q Oct. 31 Sep. 30 | Public Util Ky: eer $1.50 Q Nov. 10 Oct. 31 Selby Shoe ............... 40c Q Nov. 1 Oct. 25 

coe ee tiga pt. $i: 6y 3 gece *s et’ “es Fide ity: -Phila Trust Co (Phila, @ Mer. On & Princeton Ww Wat Co (Nn J). wise Q Nov. 1 Oct 20 Ohio State Life Ins........ $5 .. Nov. 1 Oct. 16 

% .$1. 4 a . . Mi ch inee adie dibhiell 5 ° vident * oO a,Pa. ov. 1 et. 23 
Biquner's, DR casescnsmaiee ae 8 ag 6 pov. i Fidelity Fund NERA. 50c Q Nov. 1 Oct. 20 | Pub Svce Co N J 6% pf...50ec M Nov. 30 Nov. 1 sa ated Extra. 
ag Fl eeccccceses eee ‘7a. —. oe 2 = —_ ora Nail i & Tr - 5 Quebec Power ............ Q Nov.15 Oct. 27 Matube RY seccescees 25c .. Nov. 1 Oct. 25 

Bohack ae Oe Giececccsad Bsc @ Nov.15 Oct. 25 | First Nat Bk of Cin. ou 9 Nov. t Sct 3S | Bez.t* & See o........ $1.50 Q Nov. 1 Oct. 2 | Fidelity Fund, inc....... 35 © Now. 1 Oct Se 
+ eat cckeenead $1.75 Q Nov.15 Oct. 25 | Genl Foods 7 egtager 8 or. 0h ies. 1 ee  y Speabenanee 3 an 30 Dec: 15 Minn-Honeywell Reg......*50e |. Nov. 15 Rov. 4 

Bonack “eity NE RES $1.75 Q Nov. 15 Oct. 25 | Georgia St Say As (Sav)$2,50 Q Oct. 31 Oct. 31 | Rose's 10-25 Strs 7%. .$1. Q Nov. 1 Oct. 29 | Ngshua Gum & C Pap Co. $1 .. Oct. 21 Oct. 18 

Bost & Albany RR Co. Rs .. Dec. 31 Nov. 30 Germantown Tr (Phila)...25c Q Nov. 1 Oct. 21 Royal Bank of Can........ 2 Q Dec. 1 Oct. 31 | quivalent to two quarterly dividends omitted 

Brach (E J) & Sons...... 10c Q Dec. 1 | 7 Ss} Goodyear Tire & R 7% pf.50c .. Jan. 1 Dec. 1 Russell Motor car mia, pf.$1 Q Nov. 1 Oct. 20 on the stock during the current year. 

ee ees | ONS | Bite ike bert Gert | Sette Rage g mer Jt oe & | nee 
ye Seer Te .. Oct. 21 Sep. 14 | Honolulu Gas Co.......... 15¢ Oct. 20 Oct. 14 | Shenango Val Wat 6% pf.$1.50 a 3 a 20 Manhattan Railw 

a 
| me = . apne. ons -+ oa Q 15 Nov. 24 a yy (G A) & Co..... ey 3 — 4 = = Simsbury (Conn) BK&T Co.40c 3 Oct. 31 Oct. 11 Th y Company 
wee 3) predeenye #51.6b, Q Nov. 1 Oct. 23 De of ..22202222.77."9 2 ov. 1b Oct. 38 | eee OY G & El 7% pf.$1.75 Q Nov. 10 Oct. 31 © payment of approximately $900,- 
a RRR ERE RS $1.50 Q Nov. 1 Oct. 23 | Ilum ‘a Pwr Sec........ $1.25 .. Nov. 18 Oct. 31 ns i Chom OF 5E ES) © Kev. 2 Oot. 2 | 000 of interest on first and second mort- 
srccecsccccoeesess o ov. ° , Q ¢ ; 

Doce tame Fole...----2me 2 Der "S One al | inter Marv pi...2-.0.:- Gis G Dec. 't Rov. °t | Sutnercna Paper”. ots "Srige © Rev. ab Nov: | Ceenpany’ bey the secre aian Railway 

Buck St Cast 6% pf....$1.50 Q Nov. 1 ....... ings Co Trust........... ov. a 9 Ge cer ptapeineeebnee :) Dee. 15 Nov. 15 mpany by the receivers for the Inter- 

“s eee $1.62% Q Nov. 1 ....... Kokomo Wat W! at Wis 6% pe oe SG Nov. L Oct, a Troxel SS o........ $1.75 Q Nov. 1 Oct. 20 | borough has been ordered by Judge 
calit Water et coos 1.5 3 Nov. ss o = Lehigh Pow = ‘$6 pt! $1.50 Q Nov. 1 Oct. 26 vu s nn EEeenesannonesa M tl : ey 17 Julian W. Mack of the United States 

Can’ Ban aeeeeee . - 8 | £ os teins Stas fn 0-60!!! ClUl)!,COfft 88 Ofte OM BOSS Bee ccc cccececes * ov. ict. 

Canadian Oli Cos, Ltd. -Aaige Q Nov. 15 Nov. 11 a apeperdesebegenenenee: =: os Ss Walton (Chas 8) & Co pf. -$2 Q Nov. 1 Oct. 17 Circuit Court of Appeals 

ME caccccccenessccvres Pn FF: SH Aaa neers — ‘ : re Ins...... ov. 1 Oct. 2 . 
Ced Rap Mfg & P.-...... T5e Q Nov. 15 Oct. 31 5 eee sreseneus $.2i Nov. is Oct. 2¢ | Westen. (Geo), std, pf...$1.75 Q Nov. 1 Oct. 29 Judge Mack, who recently supplanted 
parte Corp .....sc0ccss bec Q Nov. 1 Oct 25 Lord & Taylor Go ist Bt $1.8 Q D fe ee Orne tec eed $1.50 Q Nov.15 Nov. 1 | Circuit Judge Martin T. Manton in the 
T igemelalaaaeleg 0, 5 : eccccce . 1 Nov. 15 Accumulated 

Chicago Yel Cab.........- 25c Q Dec. 1 Nov. 20 yg keber caeebeenmaaeete $1 @ Dec. 1 Nov. 15 cou: receivership case, deferred action on a 

Chrysler Corp negentens ; 50e * Dec. 31 Dee. a Market. &t Ni Bk (Phila) | $7 8 Nov. i Oct. 31 grtsgom Corn. P sg ae' LTS Dec. 1 Noy. 15 | motion to compel the Interborough re- 

had sf ‘ 4 ovccscces . . -. rpet p . ov. 1 Oct. 

City W Co of Chater pt $1.50 @ Nov. 1 Oct. 20 | Mere'strs, Inc 7% pf...$1.% Q Nov.15 Oct. 31 roadway Dept ‘Stores, Inc, 21 | ceivers to pay approximately $1,400,000 

Cotgesbus, Py. Pwr & igs @ Nov. 1 Oct. 14 | Met Ind Co 6% pf allot ctfs on 2 on 1 ee Fam ‘wae Nov. 1 Oct. 18 | of taxes due the city on Manhattan prop- 

Columbia Tr (Bos). $2 8 Nov. 1 Oct. 21 | monm’ Con W pf........81.75 @ Nov.15 Nov. 1 Ind) 5%% pf...... a Oct. 2 erties. This question, he said, may be 

L & 4 pax pf. . .$1.3 Q Dec. 1 Nov. 15 Moody's Investors pt pf...75c Q Nov. 15 Nov. 1 Nat —. 1 rn Ny Sep. 20 b , y 
% pf... ; ‘ .15 Nov. 1 | Nat Bear Met pf........... } 
pe epep ess ati $ — a ay = Montreal L H & Pow Co os ww —. s oat. | Wis Invest 6% pf.......... Nov. i Oct, 2 gol 4 on ee ogee about Dec. 1. 
° ov. ° . 

once nd Gah 6a 7 CWitming. :<) i 1 aa Setuitie. .. « _ ee ac s 0 ler, which was 

orton. Del aig artes, @ Ot Ott 17 Nov. 1 Get. 15 | Rolls-Royce, ‘Ltd. (A dr) for the dhe od of rene asia of anger for 

ore x oy me To 6S 7 oe ¢ eee 14 Oct. 3 vers, adou 000 in Ss 
(Phila) ...-------++-- 50c Q Nov. 1 Oct. 25 15 Q Nov. 29 Nov. 15 Selfridge P airs, Ltd, ord.244% Nov. 30 Nov 7 on the first mort age 4 7 es ; 

Cumberld Pr & L 6% pf.$1.50 Q Nov. 1 Oct. 14 75 Q Nov. 1 Oct. 16 | Do(Am dep rec), for ord.24%% |. Dec. 7 Nov. 14 gage 4 per cent bonds 

Dallas Pr & Lt Co $6 pf. -$1-50 g Nov i Oct. 18 Q 1 Nov. 6 een must be paid forthwith. It has been in 

pee bd her Gs ie be RTS 3 Now Oct 2) @ Mov. 1 Oct. 15 | Bigsow-Gas Carpet pt.. a dtm 3 oo default since Oct. 1. The payment on 

Dayton Pre Lt Co vo 50c M . 1 Nov. 20 150 Q Nov. 1 Oct. 20 | See St Royal Lt Seicsicte <- Mowe t Oona the second mortgage interest, amounting 
eG & E 1% pf.....$1.75 Q Nov. 1 Oct. 25 | New boon as 1%% Q Nov. 1 Oct. 26 | Smith Agri Chem,.......12' et. 25 | to about $94,000, must be made by D 

Dert y gri Nov. 1 Oct. 21 y Vec. 

Do 6%% pf....... .$1.62% Q Nov. 1 Oct. 25 Newton Trust. Co (Mass)..35c Q Nov. 1 Oct. 5 | Troxel Mfg .....:.......... Nov. 1 Oct. 20 1, the due date. 
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s 
ond Transactions—New York | 
xchange | 
For Week Ended Saturday, Oct. 21 Total 
otal Sales $55,537,800 
Range 1933. Sales Net Range 1933. Sa | 
High. Low. in 1000s. High. Low. Last.Chge. High’ Low. in 10008. High. Low. Last. _. Benge 1933. Sales Net 
UNITED STATES GOVERNMENT BONDS. 80% 57 56 De os, 4088 Syren a - + 4 igh. Low. in 1000s. High. Low. Last.Chge 
(Figures after decimals oe 32ds of 1 per cent.) 85 59% 41 Do pgadppbsliap wien 82 79 81% — # 101 $8 st Sueden 5 7 195. - - oe a 
103.20 99.30 241 Liberty, 24,18 eae 102.28 102.17 102.20 +.4 16% 33% 2 Finnish “eigs, Eiken vies 6 #73 «+%% +32 152. 102% 172 Switeertaca” ae < rte — a 6 
1024 101.24 415.6 Do Ys, rm 38, called. 102.00 101.24 101.24 —.7 102 9415 me 6 B, 1954...........-. SS ee 82% 66 23 Sydney 5's, 1955 = %. & 6: 
= = ” = Be m4 * 44s, br e324 €- 102 3 191. “24 101.24 —.4 51 % 30 Framerie eas. Reng oer jhe = & o , 81 79% 79% M4 
. : 0 1st conv 47..1 102.21 102.24 —.7 eee Sie seereesees ee oa 681 7AN E bs, ' 
103.4 90-2e teat Do ath ais, ‘3 0.34 108-18 103-18 — 7 | 160% 115° 224 French Govt, 7s, 1949..---.---. "150 1404143 — 3. | 80 tok ey a 62 60% 61% + % 
103.24 100.8 24 Do 4th 4%8, reg...... ae ise 4 | i ie. (Cpe ie oS 150% 141% 144 — 3% | 73° 33% 10 See 5 a 11% 16% 17% + 
111.4 103.14 407 Treasury 443, 1947-52.. Toit 110.00 110-15 +-10 Do 748. 1941, reg......----- 147% 147% 147% —10% | 73 33% 10 Tokyo Sigs, 1961... So Soe ett + an 
107.14 99.31 883 Do 4s, 1944-54..........106.23 106.4 106.4 —.1 : ; 18 (8 2 Tolima 7s, 1947 “4 ; Sa Se ant 
107.00 102.29 2 Do 48, reg ..--.....-++: 106.8 108.7 106.8 —.24 75 35% 44 GELSENK'N 6s, 1934...... 45 40% 444+ 13 83% 61 9 Trondhjem 57 5 we 34 
105.17 98.14 303 Do 3%s, 1946-56... "1104.24 104.10 104.16 +.10 67 32% 96 Ger C Ag A 63, 1960, July...* 43% 40% 43° + 2° 62%, 46% 15 Tyrol Hydro. fi 1s, *52.... 2 we oe -- 
102.27 97.4 169 Do 3%s, 1943-42... ‘102.6 102.00 102.00 +50 3244 289 Do 6s, 1960, Oct.......... * 41% 39% 41 + 3% 634 46 9 # Do 7s, 1955 sin aa 
We Gedo og Bo Sie tpacay, Fok 108-300 3 aR Ss | RP ESR Bo Fe, a ee ae eee _ rm an anh 
‘ » - Te 4 1.30 101 —.2 5 1 FO, WEB... ccccccocseces ° 78 7 J ; y , a 
102.25 96.31 371% Do 3%s, 1941-43.. ‘102.2 101.28 102.1 +.1 55% 26% 82 Ger Con Ag OE. BIER. occcca 3 27 28% + ing 91 757 4 canes P is, 70% 70% 70% - le 
107 FL 984 421 Do 3%, 1946-49....... 100.12 100.4 100.6 —.4 55% 25 30 Ger Gen El 6s, 1948........... 35 33 34 +1 $o% 23% 44 Un Stl Wk Gus. A. a 90% 90% 20% 
99.13 93.16 435 Do 3s, 1951-55..... "98.25 98.19 98.23 —.1 %% 29% 37 Do 7s, 1945.:......-. 1111, G5 SS 4 + Ty | 60% 26% 41 «Do ys ~e * ‘= ae = ts 
99.00 95.30 2 Do 38, 1951-55, ree $0.18 96.30 o0.18—16 | St 2p 22 De Cee, tO wees 2 36% — 60 9 Do 6%, C ‘1951 = 8 & 7% 
eee bois 922 Do Sms, 1941.........-.201.14 101.8 101.8 —5 | 56% 35% 967 German Gov Siis, i865.------ 43% 39% 42% + 2% | 105, 934 1 Un st W Burb 7s, ‘51 os 108 105 
86% 53% 72 rman Rep 7s, i1949........-- 70%, 66 70% + 344 _ 44 Unterelbe P & L 6s, '53 * 393 + 3 
Total sales $5,606,800 124% 101 + Gr Bet & a 1945......- *53 49 51%+ 2 54 41%) SO 2-SsCUpper Austria 6s, 1957 +46 46 46 % 
:  egeee 40 gun 
FOREIGN BONDS. Frat wan ag Be a lewepahested 101 "29% 100. — % og 16% 10 “Do és, 1864. ort on mig 16 i g 
33% 1 32 ABITIBI P & P 5s, 1953....- $24 21 21 3 2 a) 112K — 6 33% 31 9 Do 8s, ; + 33° ms 
14% 10% 32 Aariatle Elec 7s, i952.......-100% 99% 99%— 4 M4 a8 | onc oi . dap 3 Ts, i944... 2. =“: ee 3 Dee es oS oH: 
7a? 63.0 6 Akershus 5s, 1963 ...... aoe Se Se ot | Se ix Tene ee 00.8 Sey Stk = — eae Mia 
62° 50 5 Alpine Mont 8 7s, 1955 *55 55 55 —1 on 17° 6 G a ises. waa s ces ees +5 BOM S512 Dou + in, | 105% 94% 33 VENET MG B 7, '52 105% 105% 1 
7 9 Antioquia 7s, A, 1945 * 9% 9 16% 15 4 yan. Te, MMB... cccceses * 24%, 23° 23° — 14 68ig 53 © Viens 6. 162... ;105% 105% 105% + |% 
20% 6% 2 Do is, B 194 *9 § 9 reek 6s, 1968, Aug, coup on.* 15% 15 15%— l¢ - , asee 56% 5414 54% — 3p 
20%, «6 4 Do 7s, 1945 ° 9 8% 8% 2 : 35 143 WARSA 
17ig 6 18 Do ist 7s, 1957 * 9% - 9) 2 SB MARTE o. e.......--- 4 12) TH 57% 23% 190 Wes Sahel ESP Go "53 > 4% 13% 4+ 
18° 5 i og a” aReRREpapEE ES oe @ 8 G | 3 25 79 Hambarg st 60, 1946......... +34 30% 33% 14 | 66° 30% 11 Waert’mb’g EI 7s, "56 ce eS t+ 
iy kB qBes Mh ar oy atu oR | Sees ss hy Be yt ty | us wile: pe ae 
% 71 ntwerp cieetean as Mm 87% + 5 ccsccscee® Same me OM FT 5%, 19 WORKOHA ' 
92" 49% 3 Argentine Se, 1945..-. ee ey Oe ee 71 69% 2 , g oe Se 65% 64 65%—1 
2% 38 «52 «Do 5's, 1962. cceeeesss SL 48% 4% — 1% 4014 17% 18 Holland A Gs, Iie. ww, 15d. * 60% 59% 60% .. Total sales $13,817,000 
ig 4044 44 Do 68, A. 1957. sriill le. 56% 53% 54 314 17 15% 4 Hung C m 68, 1947.........° 40% 39° «39—«+ 1 
13% a 26 Do $s. ae CNT as 58 34 2% 15% 4 Mung C on MTs. 1 Mc. ces 22 26% 1 DOMESTIC BONDS 
Q . 4 41 24 1 Hung L M 714s, A, 1961...... ca 99 
75" 40% 54 Do 6s, Oct, 1959...... 56% 53 54% — 2 ic i 48, A, 1961...... * 36% 36% 36% — 3% 80 16 ABRAHAM & STR 5s, °43 
75% 10g 22 Do 63, May, a... 55. 53% 53% 2i} 45 314 47 Mungary THs, 1944... ..-----; 37% 36% 36% — 3ix | 73, 53% 91 Adams Express a oe O.. 8 eS 
we OR Be ak eo Bs BR R= 28 | aR SY to oa a a ay | | is Bt tie oe pee, a Be Be 
z 1 Jo 6s, Oct, beoseeese : ‘ : St Se, 1900......... 100%, 100% — 44 4 ! y Per W P 6s,” 532 
1% Do 6s, Oey, 1961 Soy 88 Pt = #2 101 89 a Ital ora P W 7s, A, 1937...... 9614 96 ib + Hs 69 2514112 Allegheny Corp 5s," “he oe 
15 1 20 D May, 1961 56 5414 54% — 1% 95% 73 3 mR Peres nak 30% 91 Line 60 19% 73 Do 5s, 1949 eid be 2 - 54 5 
2 G8 281 Australia, 4348 1956 80% 79% 79% as & oe ee 88% 87 88% .. oe: ao ee. Se 31% 24% 26 — 6 
87 Do 58, 19 85% 86% -- % VY 78, W5L....-- cee eee eee 98% 96 97 —1 98%, 89 21 Allegany Valley 4s, '42 97d a oo — © 
871g r2i 264 Do 5s, 1957.. 85% 8 } 81 sapan 9414 65 22 Allis Chalmers 5s, '37 "96 gait eu % 
100 S1 «Austeian 78, 1943.............. 88% 86% 86% — 2} 90% 454112 Je a Serer er 69% 67% 68%+ } 85 264 2 Am Beet Sugar cv 6s, '35 ~<a 
63% a? 42 Do 7s, 1957 ae a gis i pan 648, 1954............... 82 79% oe t of | 9%, 38 4 Am Chain ded 6s, ‘33 > = —s 
7 dJugo Mtg Bk 7s, 1957. seco? 2% 27 27 + 2% sed 60 6 Do 6s, 1938. - +4 95 = 2 
102% 90% 11 BATAVIA P 44s, 1942........101% 99 101% + 2% 1 . 58% 23% 242 Am & Forei 907 ea .. 
02% OO 70 Bavaria § 64s, 1945.........° 37) 3M 3s ; 2 | ie 3% 38 KARDSTADT 6s, 1943........* 16% 15% 15% — ip 2° 52. 12 Am Iee cy ign Fow bs, 2030 40% 35% 35% — 3% 
$s 87 «67 Belgium 6s, 19% "*. 94% 93% 94% + % ist 10 40 Krew | re is’ ia” ae — 1 | 8, 4, 100 Am I G Ch Sys, 49. a) Se Sa 4. 
102 Do 6%, 1949 9614 95% 96% + % ger & Toll és, 1959, ct A. 12% 11% 11% — 1% 86% 6614 19 Am Int 5lgs, °49.. 73 «7 85% — 1% 
108% 94% Do 7s, 19 961% 9515 % | 64 29% 7 LEIPZ 99%, 60 233 Am Metal 5%4s, '34. s ie oes 
1074 9312 70 _ Do 7s, 1956. ..... 9 9% 94%— 1 90% 74% 25 Lo IG 7s, 1947 poe 33 32% 32% — 2% 100% 78 132 Am Smelting & Ref 5s, °47....100% 9612 — 212 
90% Bersen Ss, 1960 24 10% 70% — 3 —™ tee % t mbard El 7s, 1952. eee 8844+ Ie 106 102% 27 Am Sugar Ref 6s, '37 4 104% 104% 104% — % 
gate 65 «14 «~__(Do 5s, 194 82 79 82 + 4} a os ° ie Se. 2 eee . 52% 32% 5244 103% 98 13 Am T & T gold 4s, '36 103 % 104% — 
25% 42 Berlin 6%, 1950..... + 2 oe Oe oP OP ee St) DS Ue -, | was 8 BS 1939.... 103% 102% 103% + 1% 
57 24% 49 Do 6s, 1958. :. 30% 26% 28 Lyons 6s, 1934........... 143% 138% 138% — 6% | 1072100, 85 Do col tr 5s, | are: 107 * 106 107 . 
7014 32% 44 Berlin Elec She. eer oo ae 4 152% 101% 18 MARSEILLE 10912 9914123 Do 5%s, 1943... a. 106 107, + 
ik 28% 75 Do 6s, 19 met a. es Ve oe Se ee 145 139 139 —9 10714 93° 149 Do deb 5s, 1960.. 105%, 104% 105% -- 3 
694g 32. 37 Do 6%, 1959. """"""""9 39%, 36% 375% — 2% | 120% 87 1 M cae ie, Te. .......--- * 11 10 10% — % | "28% 92% 263 Do deb 5s, 1965... . 1056 1 ‘a 105% — 1% 
637, 28% 106 Berlin El Ryn 6%8, °56......° 38 34 36% 1% 81 65%, 25 = jd Elec 7s, A, : .100 100 100 od 30 7 Am Type Foundry és, °40 . 32" 104% 105145 + % 
op ty} «Bogota 35, 1945.......--------3 19% 18, 18 4 § 2w, ae 5igs, 1950...... ‘. oe oo ee 98% 74% 85 Am Water Works 5s, ‘34 97 30%4 30% — 1% 
13% 3% 15 Bollvia 7s, 1958 f * 6 5% «6 % 67% 307 e as ico 4s, '10-45, asst 7......° 5% 5% 5%-— % 89%, 49 14 Do 6s, 1975..... 70 esi 97% + %& 
134 3M 36 Do 7s, 1969....... lle @ S&S %-1 so” 74 sé Mamen Mill M 7s, 1956. ae a a 14% 2% 11 Anglo-Ch Nitr 7s, '45 ae °¢ 68% — le 
21 Do 8s, 1947.... oh cae ee 7 -— % + 6%s, 1952......... 1... 84% 82% 84%+ % 45 224% 9 Ann Arbor ist 4s, '95 * 38 36° 4%: 
152% 10h 34 Bordeaux 6s, 1934 ... 145% 139 139 — 6 8. BS lee Gren oe, Oe... BS SS 3 92% 77 74 Armour & Co 4%s, ‘39. i% 8% Bm i 
14 Brasil 64s, 1926-57 .....--- "} 26% 24% 24%—1% | 98% 87 4 M 0 619s, 1959. . we Ts 3 90 «73% 79 Armour of Del Sigs, '43 oo oe — on 
39 14% 55 Do 6%8, 1927-57... + 261g 2416 24% —2% | 42% 12% 7 ae $O0F.........., 5% 9% M%— % | retiree, “S Srmetens Ce 5s, '40 3% 90 90 a ‘ 
431 Do fe 1941...........-----t 32, 28% 2%— Me | 33% 1 22 jentevideo is, 1952..... 113 38” 360 aT — & | 108 101% 2 Accce ON &, 3. ; 103%% 103% oS i ¥ 
fey 120 44 Brazil Cent Ry 75, 1952......1 27% 23 27, % = 00................°9 9 OR 8) Ee Se 4 eek 4s, '95 sot gat eat 
82 72 4 Breda Ernesto 7s, 1954..... S1ig 81% 81+ 1 86% 71%4112 N 94 = 89) 1 Do gen 4s, 95, reg.... 9112 tha oy - B 
72% 3444101 Bremen State 7s, 1935...-.--." 42. 39 «40% —CCs* sel 71” 60 aS WALES 5s, 1957.......... 84% 83 84%+1 1022 30 8 Do4 . veterey m2 oy? —-- = 
75" 65. 16 Brisbane 5s, 1957....- sores" He 70-7014 — 1% | 127% 98% 111 Nord Ri 7... 2 @ mt eha a2. SS Hy a a SP <2 ‘A 
83% 70% 38 Do 68, 1950..... ue 83 81% 82 + % 60° 28% 368 Nor Ger 1 Me, 1050...........194% 190 128% + 3% | $2 7S %S Bo gal 4s, ’95, stpd BB ant ae? i 
3% ist 27 Do Se, 1908.......-...-----; 72, 20 70) — 3 So. Ss noon teed oo tbat. aa a ta | SB Oo} Bo wot i909," 1955. Ost” Bt * 
35% 241% 7 Budapest 6s, 1962.... "7 * 305% 30% 30% — 1% 940 75 121 ay 5s, 1963. ve .+» 89% 86% 8614 — 3% 86 72 18 Do 4s of 1905, 1955. 81% 81 ; 
35% 24% 11 Buenos A 6s, "61 (Pv)......° 31% 30% 31% — ty os? 81% 13 Do a ee a-Si ka es eee hh | Te | 
41 20% 87 Do 6s, 1961 (Pv) stpd...... ; 301, 2612 30, — 22 | gait sig 37 Do ei oo Ea es | OS BOTs Le e..... 2 oa. 2 
39% 17% 1 Do 648, 1961 (Pv)....... ‘+ 31% 31% 314%— % 96% se 23 > = Seen 954% 93 93 —3 99° 87% 36 Do Cal-Ariz vy — a  ~ oem % 
HM 21° 21 Do 6s, 1961 (Pv) stpd...° 271, ai, esi, 24 ON i RRO CR 94%, 905% 90% — 4% se oe Atl & Ch A L 5s, 44 ‘ 91 91 91 ; 
ti” 37 33.—~Sts«éo GMM, 1955 (City) 44% 42 42 soit tate 26 Nerw Hy El 5%s, 1957... 75% 7412 744 — 1% 91% 66 35 Atl Cst L 1st 4s, °52 8414 83% 83% — 2p 
57% 37% 5 Do 68, Apr, 1960 (City).... 37, 37% 374— 2% | 521 24° 14 srt Mun Bk 5s, 1967........ 86 82 82 — 6 8212 51 35 Do un 4s, '64........ Tite 681 69" 1% 
34% 1 _ Do 6s, Oct, 1960 (City) “4 44+ a nee, a... *s © © —-m)l oe” an Bane & fi col 4s, 152: ae Ss: & 2% 
4% 8 patgarin 75, 1967... oo Bln oe eo 52. 134 17 Alt & Dan Ist 4s, "48 ot Ss SS 4 
27% 12 Do 7%s, 1968.....-- +214 20 21 i | 72 35° 3 eens, BSN Sis, 1958... 61% 60% 61 - 4 o B nen -. Shean “as. = MN 
; | 91 80 Ss Octo Ge 1985. .... 6& 64 6%— %& 104% 97 a & 1 "59. 55 51% 52 3° 
24 «1107 CALDAS TMs. 1946.........." 12% 12 12% — Ma | ; 1955... ....... 4 8 ~ i ‘ 30 Atl Ref deb 5s, ' 2 
102, Sie 88 CALDAS Tis. jz Be, | SS s eee ee so s0% — Ms | 53° 20 4 Atl & Yadkin .. % ol ae * tl 
Do 4s, 1960......-- 92 «691% 92 | 46 104 7 
105i 91 90 Do 5s, 1952...... 104 102% 1031 % | 18% 10 PANAMA 5s, 1963. ....* 34 © 82% 32% — 1% 9 3 BALDWIN LO 5s, '40 1€07 . 1007 
911, 91% 1 Do 4s, 1960, reg een ee | ee 8 le es “3 3 o*— 22 | e* 2 ST Do tet 40, “48, ree... O14 89% 90% 
4 10% ; p — - Ay Re i . 2 ie ui? 1g 4 52 3604 Paulista Ry. ae, 53968. % 3a - * . Va 67 25%526 Do 4% 8 =e = = 83 3" 
21% +1 3 Cauca Valier 7148. 1946. . oe 12% 12 1218 aa% o% s Pernambuco 7s, + vet ay 8% 8 oe % 16% p> bs ref 5s, A, '95 69 85 55 3% 
1716 5. 82 Chile 6s, 1960 ° sf 7% Th- % | 14% 3% 2s 2S 2 :::: : 7m 6 64— % | 73% 32. 81 Be nt AG Sue 67% 64% 65 — 2! 
17, 4% 33 Do 6s, 1961... - 3 7% T- %| 16% = 6s, 1961 - 6% 6 6 % a" a oe bth 67 i S 
in 422 49 ‘Do 6s, 1961, Jan... *s % 7 2] ps 6S one te * 8% 8 8 % | 93 ot Gh ag 100 99% 99%— 
17% 5° 5 Do 6s, 196i, Sept. 34 7% 8 2 | ape of res a 101. 100 101 +1 83 374149 Do —s = 93 93 93° +13 
, 17% 5 35 Do 6s, 7 ° TH Tig 7% te $2 390 ah Dots 2 cee nneeamnavene 56 5 87% 61% 21 DoP, LE & WV 76% 72% 73 
fr. BS oo: - 8” 7% TH | Tay 50” © 2, BE........-.. 75 68% 69 — 88° $5 45 De Southw Div 5s, "50°... s6ig 88 85% > 1% 
o 7s " fe * 9% 9 gt 1,  -— ae Te SS See 65 6 ‘ Ss," 864% 85 85% + 1% 
11% 6 ‘ 29 Chie Mig Bk 6s, 196i om 3% Hs) ‘4 30% } : Porto Ategre 7s, 1966 : 22 20% 22 + 1% 74 45% 18 Do Tol C Diy 4s, "59.. 86% 65% = Ma x 
igs $2 3 Do soe7 oie Hi o P 9% 77 12 Prague ate) Tks, 1952. ...... i¢ ee i BANGER, & ANSCS 4s, °51 : © 73. 73 % 
20 9 7 Do 6% De eanneee ° 134% 131 13% | 8 russia iba eskeansads ° 33% 37 +2 93 «O80 Beech Crk gtd 4s, : % 100% &, 
a oh — Eg Sees 213% 135 134+ fs | 61% 25 227 Do Ge, I  sniepaniesipeeetiaee * 374g 32, 37 + 3 8 Belding-Hem cy és, "36. 926 "2 9% + Me 
: JShinese 5s, 1951...... “e gRig 28%, 281 1% ante ‘ 111 01 17 Beh » ° ‘ A + 1 
35144 33% 27 6s, "61, Jan. coup on.* 35% 331, 3515 “3 1018 3 Po QUEENSL’D 6s, 1947.......... 92% 91 92% + 1% 111% 101% 35 ye a -* , 48 .1074% 106% 107 + % 
90 1 H Chtatianine, 1954. R282" 82 , Do 7s, 1941 seeseeeeess ss -LOI% 100% 101% + 1  .. 75 34 Beneficial L 6s, "46. — 3 tos — \% 
‘ologne 6%4s, 1950....... ‘#31 29 29 314 7 71 27 Beth F 49°" ° * om “ + 1 
35 Eth} 2? ESiompta 62°61, Jan. coup ont 354 OS RS nt 351 af RHINE M D7, eer *41 39% 40 —3 100% 79 65 Do Lk tm 101% 100, 160 — 1% 
49 16% 54 Do 68, 1961, Oct. 33a 36 ,a 2 =, Bebe eo. 1063. ....--- -§5 330 35 + % | 83 53 9 Boston & Me 5s, ‘67... 7a” 30 
37 62 Do 68, '61, Oct., Apr.,cou ont 300? 33 354% % ba, ae a inelbe Union 7s, '46........ * 37% 35 37% + Ie 78% 48 42 Do 4%, J, ’61 +o 4 3% 74 1% 
37% 1 2 Col Ag Bk 6s, 1947. + 25% 25 25 10% 31 Rhine W El P 6s, '52. . 40% 38% 40 6 | 836 54% 2 Do 5s, ‘55... 70% 70 70%— % 
37 1 2 Col Mtge Bk 7s, 1947........* 22% 22% 22% 3% ae) 30% 42 i Ree ; 40 —2 6814 54 5 Bos & NT AL to SS 75 73% 73% — lp 
we HG SSpemmeene aes a | es. | Be dag hae age Bs ee 
M ees 67% 65% 66 1 ‘ 614 . 3 
soit 65% 6 Copenhagen Tel 5s, 1954... ... aes se MS Z| 2% 5 Bwy Th Ay ist con 50,43." 9 0 2. -% ¢ 
¢ [08 3 Cordoba 7s, 1967 (City)......* 13% 13% 138%+ % | 31 8 s 100% 18 Bkiyn Edis 5s, A, 1949 * 07d 108% 10700 's 
an} Gee tee ER ES Rt | "06 i 288 Rho BE OA, A: 
0 7s ay........° 19% 19% 19% — 2% ; I A, 1968 : 
8 62 36 Cuba 4 Ae 92" We 816+ 38. 26% 9 4 \ 7212 6 Bklyn U , "93% 90 90 344 
Sty fae Me Do See tpoedds 2 a #4. Me | a2 78h 83 jee va @ | 2 10s 29 Bktgn i te TR A a — a 
; ME ceccncacca ae ie , 1 ( 28, . 854 \% Do ref 6s, a as , 
4 30 33 Do & 1945.000000000000 a 0 — 116% 90° 25 Retterdam gs, 1964 --....-----133, = -s | oem S Be Par. : 1D oth ote — 1% 
228 10% S ooraine, i. ib..* a bo 11% y 62 33% 23 Ruhr Chem 6s, 1948 Se “s H 4 1053, 971, 20 Butt iB ie. B. ‘ --107 105% 106% — 1% 
2% 86% 9 Czechoslovak, §8, 1951 B0i; 88% 90 m 45 28% 5 Rumania 7s, 1959 ...........- 31 30% 31 + ¢ 4 33% 44 B, R & P con is, gift? - --288 101% 101% 1% 
oO 88, . cash.. .. 92 92 92 721 Burr, C R & N 0 : - 6% 
% 50 4 SAARBR’K'N 6s, '53..... _... 5Bly 56% 56% — 6715 39% 1 Bush col 58, '34..° 39) 39° 39 1 
77% 58% 98 DENMARK sys. 3 ee ee -~ @ ae» 2 » 10% 11 San Paulo Cy 8s, '52........* 23 =" Ftd + i? 33% . = Do 1 - “ oe... : 39% 39% 39% vs 
Gs os te MIAN ih RBA BRS | Be ee ae Be Heo 3 Behe Sie Be 8 
S Me nccacccesec 89 87, = &RY, ‘ “EB wccccccce *14 13% Ml 8 -Prod Coke 5! j 4 7 
pete Be iis cei Be YB iy | TR Bg te BS Bie co ck eae. ¢ beeen =..aneeen » 
65, 21" (4 Dresden 7s 73, a 2S -S mm! Pee Sep tgaens aS: 32 $$ $75 2i wm 8 Cal Pack. 5s, a? pe 186t..-- Sa See See Ie 
‘ 966 . ’ 7112 671 . ; i RNR rsere *i 3 2 15 Cal Pet deb 5% - : 3 vi 
ot oy °s Det ET ty t Mar. 3958 “1318 spit 119% —180 | Seth Soe 72 Sanee OY age BR nr eae ae a ee ee alone -. cece 
Hit ga we Do buss, Now CORSE adh | BS SE Sa Wade lS BS By | a a SER Sa aa ala 
46% 934205 Do ives. o - Se te, oe os 3 Saxon St Mtg 6%s, °46....... = 2. 2.* 2) e 798, 109 Can Nat ys iss, 1881: pits aig sag 172 
Me 125% — 7 74% 52 14 8 Rlegllaegheiaaerts any SO% OO | Se me” ao bo ate, ieee > aa 
68% 31% 32 EL F, GER, Gs, 1950.......: 40 38% 39 —2° 24 1% Serbs, Cro & S 7s, '62....... 3S" Su oe —1 89% 80 90 Do 4s, 1956 . om Se% Se % 
bs 25 Do 6%s, 1953....... ay ae 3 % 19 2 Do as 2 pnmat coup. on.* 22% 1915 22% 4%s, 1957 .... 97 96% 9 2 
26 4:1) «CEI Salvador 88. i943.. cag 26% 13% 72 Do 8s, 1962 ......... 2 '2 - ; 49 Do 4igs, 1968 .. i, ae - 
55 412% 5 Metonla 7s, 1967........-....--. 53 52 +1 65% 28 7 Shinyet’ eI P 6 pres = i | 208 46 Do 4%s, 1955 ..... ann See eee — 22 
- 53 52% 53 + 1 95° 70% 9 Siemens & Hal ts, "36 vreeeees OOM tos 60%. 104% 8414 86 Do 5s, 1969, July.... A 
100% 93% 10 FIAT deb 7s, 1946. 100% 82% 45% 45 8 a Faceless: . a 105 76 Do 5s, 1969, Oct 103% 102% 103% 
os 22 ERAT Seb De. 2006........-..- 500% 00 Ot | Re Se Silesian tk 6o, idi7 “$ S6% 53 56% + 1% | 108 $8 30 Do Se, 1870, as 10s) 103% 1055 — % 
7944 es we ye | eeeneneEte i. a to” 501 40 1€ Silesia Prov 7s, 1958........... 44% a6 Sa— 109% % 83 Can North deb fs, "isi6!.! 1. 1]068” 108. 108% % 
4 77% +1 150° 100 12 Solssons 6s, 1936 ............. ii 92 192 <2 | long 90% 33 Do Sige, foes 109% 108% 100% +. 
Do 4%s, 1935 10114 101% 101% --" 5% 
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Net 
Net eit” 1933. Saies High. Low. Last.Chge. 
Chee Low. in 1000s. ae. . ..4 5% 5% % 
Range 1933. Sales - Low. Last.Chge. “ 4 7 Minn & St L 5s, 1934, nee 2 3 4 + 1, 
Lend High, iow. — 544% 54 — % 6% 2% 42~=«C«@Do ref 4s, 1949 Se i 37%, + 
High’ Low. in 1000. “S mi al a 0h Fla EC Ry 4%, 1990 Th 8% — 4 2 MBP eS 8 Mo me 
Low. in e 7 ay Do 5s, - 6 2 co , 
High. 49 182 Con Sec deb 4s, perp........ s 75 7% — 21% 3 ” Do 5 1974, Ee: ® 9 + 39 28% 18 Do gid 58. 20% i 
ee rr ial _ 7 1 oO ’ 
Be 53 83 Do ais, i900 "seen oo Sth 90 * 3 it ay 1 Dods sed es 98% 98 _: Ml 31" 13 Do rr, aH 
Do 5e, 1944, etfs... 2222222. 81% 79 80% — 17 AR, Ws eee 15 ~~ 32% i5 8 Missou 
Co eerecesecesess oe 99 88 FO a K & T ist 4s, 1990 3 
90%  & one %,, ree vis 1988... 2 8 ae | & bad 39. mG MY fe, ists gg seg 50° 26 Do SA @ — *y 
1 Cent’ Br U 4s, 1948... 08 106% 107 + & 100 54% 39 s 2.2 =—% 73 51% 32 # Do 4s, B, 40 2p 
rs 2 Cent Dist ane is 1943........ 51 51 —5 0 GANNETT 6s, 1943........... 83% 83% 83% — % 73 51% 92 Be ad) Be. 2 Ha 
186 = i Cent of Ga 1st. 3s, 1945...... 26 24% 4 + rt 4 4 76 1 an Gen Am Inv 58, % Reedopaes 103 10244 4 +1 44 1815 36 Mo Pac | 2 1% 
pe” Reece "# Baking ‘ aes e > ty hs Ui, 
ss’ pest sigs, , re "530 si” 527 — is ¢ See Sige 47 eee 104 104% 104% + # iy is 62 Doe ¢ 231, — 5% 
cecede aa Mibwe+eseesebecose %o 5s ’ ‘ 
75 48 53 Central New Sines 4s, 1961.. 68% 68 as- 2 105.101 2 Gen ane ie a... ss # ; oe 44° 18 gil Do be, I Be 
74% 55 tral f N J gen 5s, 1987. - oa 98 781, — 2 47 7 Gen Pub Sve 5i%s, '39......... 4 44%, — 1% 444 18 Do 5\s, ‘A a. 10% 1110 4 
1 82 16 Central o Ist ref 4s, 1949. = 67% + 71% GS, *W.....-02--- : a 3 3% — 24 163 Do 4s, 1975 to! 
Sei Si%6 147 Central Pao ist ref 40, 1948... ‘St 66 +2 - 7 S See ae og 3) 2% 7 % Mob & B 4s, "45, smail(odd lot) 65 
800 45 a Do Ry S Line 4s, 1086. ov0es 19% % —, ak dis 3 A . ence Sait $a 2 = % 9. es 15° ef 8 Ohio 4s, 1977 
86% sal B BB Go Se, 1857..... 104 104 —1 62° 56 Do 64s, ‘47 ...... aS 88 =" 24 AK £ Do 5s, 1938... is 
66% Cen SSE ‘4 ca 97 Goodyear TT, & Ru 5s ee 89% 89° 8B Me 60° 12 Mont Power ref 5s, 
70% 1 tral i » 1948..... 4614 a 91% 68 155 ISP 105% + 93 ive 5s, 1941 
ist 28 a cman e SS eis 1930 20 % 94% — % 2 14 13 Gr Tr'k of , i. PR Ds vsnaaaed ain cay 104 + 4% 785 25 Mont ‘Tram 5 fgg ie 
11 e & O con 5s 103% 103% + %& 16 y es wggtttttce 3 —4" 70% 24 Morris & Koses = 
107% 1 37 a yy 1939, reg.......... 103% 101% 102% + 1 104% 93 9 Gt N Ry gen 7s, A, '36........ 81 7 7 —1% 81 f ié Do 4%s, 1055............ : 
105 101 1 Do aan 4%s, 1992..........0. 103 9247 ‘gs : 901%, 4514 19: > “te a “heeeegeege 72 #72 — 3% 82 60 Union Tel Ss, i94i : ao 
. : 69 Do re eRe 75 93% 75 1 Mutual 
a 87% 55 Do ue Be Ove snccsccoee 93 928 93 —'% | 87 1 Do Sys, B, °63......... 70% 68% 68% — 1% i . 
9 80 37 oO . | SRE « 1 83 39 3 en 58, C, "13 CS eee ee 65: po 1% NAMM & SONS OO, -B068.....o00c 63 + 2y 
58% 3038 ale o & Aiton ref eg oa oot 93% + % Tim 1% 3 De pons 44s, D, 76 Y aye ¢ $3” — 3% 75 A 3 Nassau Elec con gtd 4s, 1951.:. 84 tid a 1 g 
73 86 Chi, Bar & Quincy gen 43, 1958. 94 + gl] um” 37 Do gen 44s, E, “T7.........-. 62 61 62 — 2% | 59% 178 Nat Dairy 54s, 1948... ... 2+ 
95% 78 66 a PEs caccstannces 95% Bax 88% — 1% 74 2 | Gut, M& ee ~ 96 77% Nat tye ter sigs 1957, ass of 3 : 
. 8 St Do ape, t87te 202: 90% ss 8% 23" 16 “Do ee re 95% 69 111 Nat Steel 5s, 1956..... i940 86% 85 . 
68 34 Do If div Bye, 1948.......... 98% 97% nm - Me a 8814 oe 88 es 88% 65 18 Newberry (J J) 5\s, 8. 105 105 105 + ¥Y% 
91 80 Do Ill div 4s, 1949.......... 3 10 —1 82% 10 HAR RY-P C Ist 4s, sce =- % 7% 102% 1 Newark Con Gas S194 2'108% 107% 108% 1 a 
99% 87% 6 Do. . is 5s, 195i ; 5 9 OR BE SUS, (91... eee 28 see 20 +s, | ors 102 S Now Eng Tel & Tel! 1st 5s, "52-1084 107% 1 wi 2 
20 3% Ss Chi o & Erie ist 5s, 1982. 7 sa8 102% 10a, és = 18 6 Do cons 5s, eee 100 Me 99 aa ior? 96% 55 Do 4%s, 1961.......... sages 7 44+ % 
105% 97" 15 Chl Gas Light y yh 188° » eee BTA 3 | sok me 28 Hos (R) on '30. +S” a 8 — iy | 10% 96% 55 New olen LAX» A, 1952. 51% 49 48y — 33 
Great Wes + 12% 3 Hoe : sg cc a a . 4% 43% 29 New jeans . Sl 48 48% — 3% 
50% 20 96 Chicago ouis ref 6s, 1947. a 32 Ho . 965% 96% 96% + 64% 43% 29 a F 
aa. "9 11 “Do gen Sa, 1960... 20%, 25 25% — s 36% 85% “1 Hous AAD seal 85% 85% 85% — te sien ee Texas & M 4igs, 1956° 19 18% 19 - 4 
48 . ere 100% 1 4 71 1 Housa' gerade 45 =% = 10 Do ine 5s, . 2 3 
54 12 26 Do gen E4 ee — 31 90 40 Hudson 5s, apa 79% 77% 78 - 7 35 5 Do 5s, B, 1954... 1 21 
103% 94% 5 =~ L Lt, P by eye 3 ie a> =e — 24 S. rth 74 Hud & M i eeasn nanos sat 28% 2 — a 35 we 3 Do Sigs, er is ts, ise 101% 101% 101% in 
1 48. 1989. ._ + I MAD. 0:s:00.000 i ar 7 N yn 58, 
31 38 y ob a8 & St a 1986. 1989.... = 4 Hn —1 108 101 2 ies oe Gu nse” md escseens 104 103% 103% a! = S : N Y Central ace 1935. Told 1% 
a —- £2 eee - ae —* 104% 1 - , 074+ % % 57% 18 Do 4s, conv, 1998...... 5% 
& 35 12 Dog e, 1988: tetees o ~ ee 107% 106% 107% 84% 57% Do ref 4%s, 2013... ... Bi 
Do gen 4% s, . 6444 63% 64 ELL T 5s, '56..... 90° 90° +3 74 3414 148 c e ‘gay 
77% 40 38 (oo? 9 Saeeeeeeee 64 = 107% 100% 27 ILL B _ | See 90 79% + 7 7 412191 Do ref 41¢8, 2013, ne ia 
7 400 = (22 2 Sees _= + in , Soe Se &,.:----:---- 795% 79% + 75 74 341 Do Sis, 1057 + 
13 Do 4 Aa gen 3 1987 55 54 34% + 2 4 34 2 Bem et Me, 'S........-. 63% 5414 54iq — 8% 83% 88 3° wee 3468, —+ sa . 69 of 
62 34 "a ae ae ee SB yt 3 3 25 a eee ; s ens 3% "pee eS ™::::::::- i, 
oo 38 ae 7 ae ou e $450 «8 «(Do ref 4s, ‘85... G1 5% 58% — 24 Ya a a ee re ae "1998 e 
ete eee ee eeees _ 4 ee yr Do e 
47% 15 112 = 4 ——_—. 43% 70% + $o% 51 Do coll Site a1” 79 ity ri 77 6 " Do Mich © 3 1% 
15 “= Do gam 5s I ae oe ore 47 39 404 — 7 SS 52 : Do ref s — é 91% 81% 4 =. : 2 NY.CESt 1. ist 4s, 193 8 
% Do ref 5s, 2037.............. 28 — 5% | 94% 60% 1 ‘1 . 68 — & Do ist 6s, 1935......... = 
; 67, 5% 123 A, 1974 , 
[ 3S ae %, 79 9 — y% 73 58 1 . 68 ae 39 Do ref 5%s 4y, 
44% 4% 1,067 Do ; 1936 + 1% 581 - 84 84 = 6TH ‘A, 98.........0. + ¢ 
oo 498 32 ww Pigen 45, i988... ¢ 54 Sie" oe | 68% = 3 +: > % Sa% Set ie oe = ‘ipa, i088. : i z en of? 
3” 36 100 D> ter aa 1800 - 21% 16% 16% — i@ | 74% 38% 52 “105” 10848 10418 — S| mm 3 2 NY Be Ss, 1938 cetewecetiee : 20 — 3% 
OS ze : i 5 S-y* aa 
38 16% 80 Do Bs. Ye eeeeee if 1s ws a 103% 93 14 ul 100 100 100, + ¢ ab 150% DONC bee ret 6i4s, 194i...) Be 109% 112 Pi 
4, ct BS. ssseees on 3 4 i ° Ses er : 
3 18 2 Dore Lg NO Mem 4s, '5i ~ +a "90 6832 I % 6: aoe ~ 2s 10st ss Bee ee loz 101% 101% Fy 
bi. 19% 31 Chi; TH & S inc 5s, 1960 101% 100% 101 g = 2 = Ss ota: < ay 17 NYG, EL, H & P 4s, 1949 | 1104 1118, 1% 
64 "Un Sta 4%s, A, i 104% 104% + 70 48647 «(15 : —1 % 13 Pe OR teks iceccadew see 63° 63” 63 5 
91 20 Chi Un 104% a 0 GE. Bes acce -* 25% 25 25% 112% 101% a q mL 5s, 1946....... 4 
106 = Ce so = iz iz — 1 Ete it a Eee: e ¢ $6% ma iy = oe 3 N ¥, N we M 4s, 1955........ ee 4 50% 12 
1 ‘a ~ 1% ‘9° 661% ie 4s, Dripaesresaawagadek 45% By 
eRe BR Beer ae eR Hs | BY de i" ree ee ee eet ary go 
y ye Bee iene sesaus 32° — 32 = a> honed: 8 
So% 257 14 Childs Co. 5s, Be ist. ..722 ST 3% Bm _ 6 38% ¢ =. ment 55, 104. ee ee oon 38 De ome 6s, 1946. tia this 79% a” TS 5 
et 2 °* => ge con 50, 1952... 60 + a i 84 art ue 3. oo, 53 38 Do col tr 6 Ey age ae 53 S.. Sh- & 
50 - A, 1968...., —1% — hh ae 
100 Pa “ag 101% 102 = fu au? ee fe i068. i 10% 0 10" i 
107 + sas hin 06% 105 105 *: 5014 — 1 fr 2 7 Do 68, A, 1965.......... “<2 1% 1% 1% 1 
102 93—o23 ee ----- a Be 50 5 32 § 4 1962, ctfs.... 
Mo es” BS OC CaO L gen 40, 1903... 78 78 78 -§ 4G 36 — 3 wit 4 2 NES Bye ist Se, _ sepebes 100% 100, 100% — 
85 199: . i > . 1956. Seasnae 1 
= 1 Do gen & Pe deer ait 75 %5 Ty + % 5014 52 ** 104 90 4 io gs * iiaaeealet tae: 106 a ie% 1% 
me $l een me a” off 46% 46% ‘= 4 3 Web Oe ene 1937. . 48 sot if 
82% 4 f 448, E, 1977.......... 9% 984 +3 5 — 3% 4 Do gen Ss, 1940......... . 103% 10414 
95° 8 “5 Do Cairo div 4s, 1030... 76 76 —2 =- 4 5 S21 N Y¥ Tel gen 4%, i939.... 7: "104 2 
= £ Bera & #-.:::-: 76.76 ; — 1 9812175 N ¥ Ae ie ‘ 
bo 5 Do St ._o = Pg HE .. 93 93 a re) q 85 86 + 8 67% 38% 10 ~ : =~. B 4%s, 1946...... 45% 40% 100% r 5% 
93 S oaeeee MD a” eee ie or ee ie - in 4 a O Pw 5s, 1955..:.100 100 t 2 
101 100 » ©. os ae .. - wey s + %, an’ th tie ae ; 
7 49h 51 lev tn Term “tye. Be... a 8 iris Ti | 92% $ tows Com ist & Tef 4s, °Si....° 2% “2% 2%) % is “of ig Newt & So ino ae 98 98 é 
ca oseepnee -.. 82% 80 82K + 6 1 ; 75 87 132 Norf & st 48, 1996...... A 1 
i. a” ot Bae B. 3978.22. - 67% — 1% ae 75 75 . 100 2 a Mees 
cae 54 2 oe, os. B. 1988. Tae 38% g 37 — 24 16 #0 H KANAW & Ly fn penne ot 39 39 a 3 ’s 101% $3 " oe e e'’ “co fe, 1941... ; “ = ; 
Fuel & I 5s, 4.2.1.2, 22% 17 «17 — 8% Gi 31% _ f 4s, 1936, ctfs........ 1020 102%, — 10% 2 No Am Cem 6%, 1940...... 10% 68% 69% 
68% 33% 19 Col a@_col tr 5s, 1934........ 82 82 — 3% 32, 3 ~_—CODo re L 4%, "61... .103% ss 32 7 No Am Co 5s 1961......... oa” _3 
17 46 Col Ind c RES — - 57 Kansas City P& “ 61 61% 4 89 27 No A, 1957....... 66 65 
So ref 41s, 66% 66% 66% 1 96 46 City South 1st 3s, 68144 — 37 7 64 3 Ne Am Ed 5s 63% 61% 63 2 
94% 67% 47 Col & MNEs oiccaanscachas 144% — 1% 50 109 Kansas Sas 020.0 71 «67 ce 87 Do 58, ¢ Saeed Saal» 1 
Ss tun s&s coarkoe Ss. 1962, “Apr.. 1% 14% Tai — 2 $0 47 46 Do tet & sy 48,60 ng — ie Sen Gx as Dobie 19 ‘Moy SG Sy — hy, 
89 a e a Oh Bee, MOP..........5.2% 76 §3 99 Kansas = 83% 81% 44-2 ps 7 8 North Ohio Ist 5s, 1945 sae ¢ 92% 93,4 % 
So% Ge i oii a isn 5 2 14 Kansas ala hehe -dida ene mh f 2 N Ohio T & L 6s, 1947...... 58 oo — ¢ 
oe a” 3 COREL ist $148, 1907 2% 3 = =. isis 6s, 1942... 17) .: 7% 1S Fk ye a gen 38, 2047...0.°2.: my aus f 
=e psy Pa 32 1948, My Wésecive 91 a 2 73 55 Do 4s, eC Oescesecsece 70 69 
7 tx & ene eee bas 64% 8 Kendall —_ttodiaaete 91° 90% 7% | 89% Do 44s, 2047212202 7202027° eS 
02 97" "8 Com C ss0i.. 314 3 MO emt M198 oo Be ee | TBR BO 18 Do Ms, a0gr 220 Tap 12 ey + i, 
102, 97" 8 Com Ses, 1995. ae : fi oe ) ee Bx 3 70% +"y% | & oat > me Bs, DB. 20eT eel 4 rai i 28, 
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1 93 89 De 1 79 . Sa. ee 55 IDEN L C 4s, 1948........ 52 + 3i 
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is 4130 Cuban Cane P ee 18507. “abt 10542 10502 — % | 68 S be ere S::----- 98% 98% 98% — C G & EL 56, 1942....... 105%4 104% 105% Py 
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on ransactions—New York Stock Exchange Continued 
Range 1933. Sales Net Range 1933 
High. Low. in " “ts + Sneee Net Ran . v 
—~- a “— ial an High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last.Chge. High ine. in 10008. High. Low. Last chee 
Ht) 19” 35 Peilien vt Bar: oossees Pt 20 2 ot a $2 4 * Shell Union Oi i *47.. 90%, 87% 89 1% 22% 14 SMe ane on tine +o st.Chge. 
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95 75% S$! SADE ss 85 20 73 Do gen 6s, 1956........... 67 i 34 : . 17” 13% 1314 — 4% 
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‘ 2 % ni@eimn# =. ......... od 11 Warren Br cv 6s, 1941. 46 : 
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107° 98% 2 Do 5%s i948 bvlosped 103 103% 1034 ; 12 58 25 3 TENN CENT 6s, 1947. 48 on” "oid i “ho ist js. e 1956 oe”? aon” aes 1% 
38% 14° 50 REAM eT isi aij. 134.0" F 182 1487 14K — aq | 104% OT 9 Tem © @ IR Be, 195i. . |. 104 e =. 3% G7 50 W Sh ist 4s, gtd, (Bei 7 % 
7 1 Tenn Cop & C B 1944... 2 81 63 West El deb 5s, 2 909i) 
93 70 5S ST JO &@ GRI 4s. ‘47 a 100% 65 38 Tenn Et Pwr oA. et... ie Be: 74, 53 68 Went Ma Ist. 4s, 1952 ‘ooh ert we. 
116 $1 TH St Jo Lend Sigs, “41. 114” 111% 11112 — ay | 103° 91 3 Be on te i - — ms ua t % | 93° 7% 7 WNT Pe 9 7 7 - % 
hey ae 7 0 i % ere 101%, fy - ‘a gen 4s, 1943 871 f 
G1 35% 6 StL, IMSS Ra G 40, "33.3 52° 98° eet 5" | 1m 43h 8 De wse Creasey 1977... B0h SoM | 2h "8 SOR G3 West Phe te, 8 iia’ 103° 103 * 1037 'g 
30% 8 St L-San F 4s, A, ‘50 _ *16 13% 75 : ; om, ©, rrereerrere 59 57 57 % est Pac 5s, A, 1946. 37% 33 331 Pr: 
30° «RR ws -+§ 16 My 14 2 5 43 12 Do 5s, D, 1980. 5 84 §=6937% 14 West Un 4s, ¥ 3” 
29% ae BR } , A, 7 etfs : 15% 11% 11% 3% 100% 857; 8 Do Ist 5s, 2000. oo% 33% os * 93% 52 9 Do col tr ¥s 1938, 934 b24, 33 ! 
26% 614115 Do ifs. isis, ‘cia, at oa ii 1% 3¢ ow SS Fesee Sep ey ue. 1944: 981, 9715 97} Fs sig 36% 47 = Do 5s, 1951. 80 Bit 78% — it 
33° 10 19 Do 5s peer 2 6 3 v ref 4s, 1960. 1. 48 «4516 45 2 : 0 5s, 1960.. a0 a 78% 2 
; 17 14% 14%— 2% | 94% 83° 6 Do Ist - % | 100° 55° 58 Do 77% 78 2 
30% 9% 8 Do S B 1950, etfs. ; . . ; 7 Se, 1967. ssreree: 89% 87 = 87 2 He, 1906... .. . 97% 9 
ose 16 16 16 37 20% ‘71 Do adj i ; 91 #7 22% Whe Be 4 95% 1% 
56 12 15 St L So W gen ref 5s, 90.... 46 5 102% 89° 2 ad) inc 5s. 1960. +74 BT 28% 24% — 23 5 4 ‘a a oo 8 8B Be 
m3 8 “Deine ne 8 4 & i | 102% $9 233 Tob Prod N J Sis. 2022. 101% 101 101% + 84 65) 4 Do 4%, A, 1966... 83 82 83 — 
an 3s 1 me PRC OL tee ni ; 55% 51 51 — o7%h 86, 2 Tol & Ohlo C 5s. 1935 97% oz o7e: yg | 25 £% (8 Wheel Sti 45, 1953 6 65 «65 
100 97% 90 St P } aw 30}, 28 2814 — 414 8. 16% 7 Truax Tr C 6 peepee 6 | 86 52 18 o 5's, A, 1948.. 3 7: 3 
89%, ae & a a 99 98% 9 S3% 39% 15 ‘Trumbull Sts. 1940. a iy 73% 33 19 & ie : wee Si 6s, 1936. ww s7d 12% i iy : 
93 7 Do E : . } in b y, p St ist 7s,’35, ct. eo: 
5 « i DeEGri Tee dat 82% 92% 92%, | 104%, 94 2 UNE L @ P 5s, 1957. 02 102 102 , is” st ee wee fom 78.135, cfs. -3 5 & 
we 1 PoE Gr Tr se, 1947 ; ‘ 105 100g Do geae hese 1907--.-----. ; -y 45 18% 7 Wilkes-B & E ist 5s, i942 36 «34% 341 a 
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is i< » “Denti ue ‘ie, "30, ip} 1515 Is oa 7s 42 De tot ret "Tit gay 82m 84% 2 1% =e ee 76 714g 721g — 24 ' 
1 0 ref 4s, 1959 (a 8 931, 7! 0 Ist ref 43, 2008 92% 91% 92° “& Total sales Ae: 
11% % 22 Do adj 5s : a 95 77 85 Do 41s, 1967. ; 6 ; . $36,114,00 
ae ee PEE Bet | aie BS Bo aah Mha aig ian aoe sat ~ | Grand otal sae. 5.7. 
1 1% 32 Do 6s, A. 1945, cti: . 3 1%, : Sl 12 Unit Biscuit 65, 1942.. 1 . re 
56% 16 5 Sharon S Hp 514s, “48 & a, «= 3 71% 43° 136 Unit Drugs 5s, 1953. 102% 1014 102% + 1 *Selling flat due to default in principal, interes / 
" 38 37) 337 1% | 1011, 96 1 UaNSRR SC ic. is - 65 61 63144 + 1 Selling flat for reasons other than def nen ae ee 
8. 1944... 100% 100% 1001; tNegotiability impaired by maturity a 
For 
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Ss : . ' 
eye — — marked with an asterisk are fully Ronse. 1933. Net | 
n the Curb Exchange; others are dealt in as | “{8?-Lew. High.Low. Last.ch’ge. Sales. | High'Low Net 
unlisted issues. ; 17% 6 Brazil T, L & Pow 12% 11 11%— 1% 3,400 =. High.Low. Last.Ch'ge. Sales. 
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52 30% : 4 4 Oo 18 110 10644 108% — 115 = 700 2 *Elsier Kl ed 
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50, 17% Am Gas & EI Gi. 26% 23% 23% — 2% 14.700 | 12% 614 *Charis Corp (+14). em: hey Ta ON 300 | 21 Empire G & F Ezrugration Ae ade od 200 
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2 & *Am_= Maracaibo 1%  % 1 2 10,900 23 5 Do , ' . * = Geb 38 % § 50% 
; slo : ; ; 5 pf. BB -. 13° «12% 12% — 14 1i > @ 3 “% 2.500 
x ae et ee ie ‘sy ‘st’ @ joo | 3% 11 Do sf pr. Ls6 pf. 413 14> 3" oo | Roa Dorp anne Sone. && ao, 
1% : < - se 5 2 2 20 P 15% 14% 15) 13, 250 | 6 thd *Ex-C A : 2 Sh 6% 4 200 
iy 1 . 2 2 2 2 y. 2 . 
aot git Am, Hapernower 3 2 3 ~ i 36.400 | 18° 15, City Auto Stamping _ oe 2%, 100 | 1 EN-CeM-O Ale & ‘Po - . 4 100 
es ES 5 8 3S a 200 | 37 20% Cleveland El ium (1.60)... 23 2323 1% 100 | 6% % ‘FAIRCHILD AVIATION re 1 ; 
+ 2% Am Thread pi (25) 3% 3 30 fe 1 8 “tee Tt -tem «ens 106% 106% 106% — 14 80 | , i ‘Halen Lead t 4 %— % ee 
3 4; Anchor Post Fence 2% 1% «1% — % 2.100 4 4 *Colon Ol aay > 2 * +4 8% 3iy FE D Corporation... 7° 6% 6% —"% ‘900 
2% j% *Arcturus Radio Tube ¢ + rg ils 4 ss . 1% 1 1% . 2,600 12% 2% *Fedders Mfg, A 51 yi ys ae = 
Sig 1 Ark Nat Gas it at it @ G00 | 138° 68 Columoe .< (1); -5-s IT 16% 18% + 5% "S00 | 185 84, *Ferro Enamel (p20c) ue se sooo 8 
‘ 4 cv pf (5) xd.. 86 78% 82 43, : 191% 9 Fi ” an” an” — war 
4 2 Dea... i 1h 1h 3,500 2% % Columbia O & Gv tc... tg 1 % Roo a 4 Py Ty 18 18 18 — 1% "200 
24" 4% Armstrong Cork 2% 24 24— . 100 | 821) 40% Commonwealth Eicon (4)... 44 41% 44 — 2% 600 | 115 1088) Firat Nat ‘Stores Ag 2 1% 1% — % 3,100 
4% Art Metal Works i. im a. ae 14 jp Commenwealth & So war. %* & % -- 8,700 9% 7% Fisk Rubb st pf (7).14, 110" 110” — 3 a 3 
5.28 Asso El Ind, Ltd (p9 1-5e) 41% maeie 2% 4 *Community Water Service. % oS — % ‘400 | The 13 Fiintkote Co, ‘A -— 2 ee 
Se oT” Ame Gas a Bive : ? % A 400 13 1014 *Compo Shoe M s t c (s8e). 12 10% 10% — 1% 600 19% 4% Ford Motor, © “tye - 3% 3% 3% Se 400 
ba % "Do A she ~ 1 1% ; ‘ ze 12 1 *Cons Alrerat t ae ™% 6 6 it 2.400 26 91 Do B , Can, A 10% 8% 10 1 7,800 
a ¢ | at al s F as Cons Coppe eaeiay? 114 z, % i ? 63 ” 4% 14% 14% 1% 50 
He 7h Abe Be tin ve ag SLR | aah ao Sone Geert ini. gk got aut Lom | SP Eotima Banh, ge PRS OE a 
*e , Iy4 r, ’ 7 rf o Pp bas ‘ ? 51 . i 1 160 
188% 5% Atlan Corp 12g 8% 2% 4i'700 | 140° 55 Cons M & Sm (b10%) “1988 120” 190” 11 4 . eee Se ee. 4 1% fa % 2,000 
+ to a pe Land A (3) son 3 3 io a 4100 2% % *¢ ons Retail Stores. 1% 1% a 200 | 4g % GENERAL ALLOYS r . 
314 14 *Aute Voting Machine... 1% 1 iM ‘2 “S00 | 11° 1 sGecper Beasomer dees... 1% Me 1G." 700 | 10% 2% *General Aviation ag s* 5*- 2" isto 
65 25ly *Axton-Fish Tob, A (3.20)... 6415 61. 61-3 550] 22% 41 Dear a* @ Pt = | 10% ou Gen Bice, Lia, res (p26ige): 10% 10 10 “x Son 
73 . : s o2 ( | en Fi : 53 ‘ 
a ates a. tin m-o om) Pr fee Sy Oy Sh — my a0 | 15 3° Gen G ae ey pi. Bo. ae ue ah 200 
11 &,, Baldwin Loce, b ris 7%, 67 1% 2% 04 20 Troon ve & 1% 11% 1% 4 500 | 21 1 Gen Invest Corp : 1 ite 50 
19 11 *Baumann (L) pf 19 wt wo; = 6¢ bem 2... 13, 10% 104— 3% 500 | 13% 11 Do pf Mm, 12 «1: C0 
7 1 etlance Alrerait, v tc mo 5 ‘me me ue) at See eens: 2% 2) 2 — i 1,100 | 62% 18% Gen Pub Sv pf... ..... aa 333 uz 770 
110% 7 Soh Tel of Cunads (6) 10415 1044, 10418 ib 50 4 if Crane ~ (p13 4-5c) : 8% Hid ” 4,600 10° 4G pe oeven Co, Ltd, A 1% ie “6 % as 
‘ . = roe & 0c z ? aa ae 8 OR (2 eb iebbeetinoee = z n e 
ih Dy Black Decker Mik > op ce- p e Se em. .....--- a. . —% $8 | 140° 23” Gen Tire Hubber. oe, en See, ee 
i, 11g *Bue Ridge Corp ~ 2 2-2 owl *. Se eee % 8% 9 22,500 | 90 51 Do 6% pf oo, 564 Sey se | 323 
37% 215 *Do cv pf (a3) 300 aA aa rig oy , js oCresson Cons (4c) ' % rc % 7,600 70% 13% Georgia fe, f (6). eo 324 304 — 8h 100 
a 81% “De ev Dt tai a tor 1% 1,300 iM 2% Crocker Wheeler S % *m—1-. 2900 a “it eaibet (AG)! 15% 154 154% 50 
eh + — ee . 4 4 400 i 3g SCrowtey, Milner rr a eC 6h Glen Alden Coal... mui 2° «<< +41 
. f r % % Se % 1.800 | 4 “Globe Underwrit (p1.20) 5%, , 5a a . a 
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Range, 1933. Net Range, 1933 ; Net Range, 1933 2 Net 

High. Low High.Low. Last.Ch’ge. Sales. High. Low High.Low. Last.Ch’ge. Sales. High. Low. High. Low. Last.Ch’ge. Sales 
15 2% Godchaux Sugar, B......... 5% 4% 5% 800 8% 4 Okla Nat Gas pf..........-- 4% 4 i 1% 450 1% %*U 8S Lines pf . 1% 1% 1% By 100 

in 3, Goldfield Consol (5c)......  % F &-- te 3,700 41, 1% Outboard Motor, A.......--- 2 1% le— % pt 28 8 US Play Card (1) --+-» 16 15 15% — 1% 150 
1% & *Gold Seal Elec... jie, oa : ar 7,500 5 % “Overseas Sec.....-------- 2% 2% bse of 104 : ¥4U . Rubber Reclaim es800 1 1 .* \% 700 
% 6 Gorham Mfg vt c (pl)....- 22 18 18 — 4% 2,900 s.ese ~ I ee eee ee wean. ‘> = 2a 100 
9144 4% *Grand Rap Var (p20c)..... ™ MH TMm-— 4} 200 4% 1% PAC EAST CORP. 2% 1% 1% — % ' S. 1% Unit Verde Ext'n (40c) 3 2% 2% 4 4,300 

29 SU, Gray Tel P &........ 22.000: 134% 12 12%—-—2 450 25% 2144 Pac G & E 1st pf (114). ..... 22% 21% 33 4 3,400 3% Unit Wall Paper... ey 1 1 700 

18144 1244, Gt A & P T n-v (#7)......- 133 124% 126 —7 450 13 3 *Pac Tin Corp spec (pl). -. 13 12% 1 200 1% % Utah Apex ae % % % % 300 

125 118 Se a rere 24 121 121 — 2% 210 5814 20 *Pan-Amer Airways. - 51 41% 42m ~11% = 0 3% % = .. _ eee 1% 1 1 % 400 
17% 15 Great Lakes D & D (). 6 15% 15% — 1% 300 3% \% *Pantepee Ol. .-........----. ae Pe % 6,400 1% 1% ‘i ecaral 3% 3% % 400 
27 11 Great Nor Paper (1). +. 23% 3 23 -— & 100 27% 121, Parke Davis (1)..........--- 20% 19% 19%— 1% 3,500 31% 2 var F r L : a 1 a .. 4,000 
3 % *Groc Store Pr v t c.......- a. & & Mg 100 697, 2014 Parker Rust P (3) 47lg 49% — 5% 1,125 27% 5% Do _ es & & My 50 
1%  % Guardian Investors ...... % % % - 600 6% 1% Pennroad Corp...... ee % 24 — % 15,300 4% 1% *Util Equities ‘ ; - 1% % % 700 
62 24 Gulf Ol) of Pa...........--- 5314 45% 45% - of 11,600 ’ fy ey -_ = * An seeceee 2 i% ey 50% 25 Do pf (3%) sss03555 ee ee ee ee 100 

enn ex ie . - 
- . F , | 60 9° Penn Wat & Pw (3)... 485; Me 100 8 3 VENEZUE . 9 
z \% *HAMILTON GAS vt c.... a % ly } SS “ A ENE LUELA MEX OIL..... 3% 3% 3% % 200 
. *Happiness Candy .........- te %  ¥- 200 | e 26% Pepperet sige 8). teeeees — 76 18 - Va pod 14 %*Venezuela Petroleum ....... % % % % 700 
$3 144 *Hazeltine Corp ....... cuisine 3% «3% % 300 4% it? Phil Morris ¢ Gems, Bne....:- Zim 2 3° — % 1,sv0 
8% 214 *Hecla Mining ..........--. 54% 4 4 — 1% 2,200 > *S eee Corp. . m- nae 144 1% 1%— % 12,600 13% 8 WACO AIRCRAFT ++ 10% 9% 10 — % 800 

19 «8 Heyden Chem Corp (1)....- 15% 15% 15% — 2 200 | 43% of} <Phoenlx See pt Beer. 22% 22” 22°— Q ‘400 3% 1% Wahl Co a te Me M— | 100 
24 17 ‘Hires (C E), A (2).. isa 0 20 + %& 100 th cpieres Governer.......- sek: 2% 2 % 100 4% % *Waitt & Bond, B 1% 1 1 iy 900 
11 Hollinger Gold (780c) “'d.. 10 9 9 — % 4,000 15% 3% *Pion’r G M, ita (600) oa gh 8 1% 31,300 21 11% *Walgreen Co (1) x d . 164% 15% 16 — 2% 700 
1914 1914 Hormel (Geo A) & Co “i. - 19% 19% 19% 50 Bit 2 * Pitne ey wes ra 24 So 6,700 645, 3% *Walker (H) . 44 27%, 29% —15 95,700 
231% i - Home Fire & Marine Ins (2) 234 23% 23% . 25 85° 28 Pitts & LE oe eo Nigar - ont a we” 300 17% 7% ‘*Do pf (1) .. 154 14 «14 1% 13,100 
5% 1% Hera (AC) Co i: --: Me 1) 3 200 | 39% 13. Pitts Plate Gl Be 36% 31% 32% — 2% 3.475 1% = % “Walker Mining % % %%— % . 200 

25%, 15 Horn & Hardart (1.60 ee 4 16 —2 325 23, \% *Potrero Sugar........ =m 1 t =-3 1,600 Y y *Wenden Copper ie ee % %— | 9,800 
zit “28 “Hudson ‘Bay Min & 8. 8%— 1, 16,800 | 27" 8” Powdrell & Alex..... lat? 2 2 1 goo | 17° 114 West Air Exp a a ae ee 
8814 40 Humble Oil (2) 3 — 5g 5,400 21% 10 *Pratt & Lambert (0c)... |. 155% 155% 15%— % 100 22 914 West Auto Sup, A (2) 17% 17% 17%— % 200 

38 20 ‘*Huyler Strs of Dei cum pf (4) 2 27 va 125 1i2 : Peeatter Geld (ide) .......-- 1 % 4i— 2 9,800 71%, 5344 West Cartridge pf (6) 691, 6914 69% + \% 25 
o% 3 Siloete Woes fued .....-. 6% 5% S%— 1% G00 | 19% 10 | “Prentice-Hall pf (3)....... 19% 19% 194 + 24 | 0 2 % poe ooo 8% 81 81 - % 7% 

*Hygrade Food Prod ....... 3% 3% — 2,400 12 7g = eee %y h %— % 1,800 10% 6 West T & 8S (k50c) . 64 6% 6% % 100 

27% pends Sven) .....-.- 24% 23% 23% Q 100 ~ tis wait ........m%) 1-% Sl we ot ee Teno Ome.-..- 2 2 200 

od ‘ : ths ‘ . 6% ams (R C) . 12% 1% 14— 15 700 

15% io IMP’L OIL, Ltd, coup (50c) 11% 10% 11% % 19,800 AS H Feetence Co. of ON aes vss s 1 a ; a oie 12 6. witea deaok ’ 12% 4 . 4 Lo 

261 Imperial Tob Gt B & I (p45c) 24 245, 25) 1% 100 oR” 12% P r ; Round e a gy $5 Lis 16" 15 15 2 120 3% 4 *Woodley Petroleum 2 2 2 300 
ny Indian Terr Ill Oil, A....... 2 —_— a «8 100 2 ae 6 ’ 4 - -- "gu 8% 8%—1 40 22 118 Wool'th (FW), Ltd(p46 3-10c) 214% 21 21%— % 300 

8 3% Indiana Pipe - (p40c).... 5 5 5 5 100 23 of” » on . ae 55” a as eit 230 8% 3% Wright Harg (*25c) ™% 6% 6% % 61,300 
45% 25° Ins Co of Nor aS 30% 36 36 —4% 600 | 57 21 Bure Ol p 1 2% % Mm . 200 
2g 15, Inter Cigar Nach (1¥g)..... i. —™ A 7 = 5M — oe kee } 4 1, *¥UKON GOLD % % % 1,000 
4 1% nter Hold & Inv ........- lL L : vi . j 

+4 ’ ; 1 1,100 

29% Inter Hyd El Sys cv pt (3%) Toi 19 «19% ; 1,150 1% % RAILROAD SHARES .....- 2 % Dividend rates ollars b . se 
12% Ny “Inter —e (pl5c). sig 8% 8% — 2 1,200 14) 5ie Rwy & wag ee oe a sd talal rh i 82 re payment ratty eaire. Pius 4% Ee Se SS 
5% 54 DO W&r ....--- see eeeeeeee i 3 3 — 1% 1,000 1s 14 *Rainbow Lum P, A ..... oe 4 re | or stock. bPayable in stock. fPlus 5% in stock erie ‘en in 
19% 87% Inter Petrol oS eee 18% 16% 16% — 1% 12,900 25% 15% *Reeves (Dan) CEG)... cee aT * : 1 23.500 stock. bhPayahie in scrip. jPlus 8% in stock. kPaid last waar 
4 1% *inter Safety R, B (25e) eS 3 3 -— % . 100 1% % *Meliter-Foster ...-....------- 1% I Mr % ‘Joo | mo regular rate. mPlus 3% in stock. nPlus 8% in stock. pPaid 
3% inter Util, B .....---- xs 1. 1 a 1. % ba 4 4% 1% Senet } oi aes pone re a ‘ ‘2 600 this year—no regular rate " *Stocks fully listed on the Curb. Ex 

4 Do war ebcneees Bs is fs re % \ Republic Gas : eee 15 15 1 - 300 change; others are dealt in as unlisted issues. 
l% % “intesstate Equities ETE 1 % 1,100 | 3  ieyeers GO 22. seeees Fo . 2 - 300 

2413 *Do ~ 2 eee 20% 19 19 2% 500 | = 1% Reynolds investing ....- ae : My 4 niatenintte ‘elias 
17 7% “Interstate Hosiery (65c). 15% 15 154% + %&% 400 | 2u% % Richfield Oli Cal pf ...--- ‘ ry, 4 : ‘ 5,900 . cs BONDS. 

23 Interstate Power Dei pf .. 8% 8% 8%-— 1% 20 28%, Ti, *Roan Antelope Mines ...-. 23% 21% 21% % 5, Range 1933 ; Net Sales 
2 Iron Cap Copper ... .§ &: 1% A 100 | 3% & *HRoosevelt Field, Inc .... 1 1 1 red 200 High. Low High. Low. Last.Ch’ge. In 1000s 
84% 314 *irving Air Chute 4% 3% 34- % | 8 3 ‘Root Ref cv pr pf ...-.--- 4% Am SM % 100 | 100% 69 ALA PW 5s, A, 1946........ 77% 76 77 —2 14 
3 % *Italian Superpower, A .. 1% 14 «1% Wy 800 j 12% 54 *Royal Typewriter stecnes @ 25 25 2 gic 100 97 §2 Do 5s, 1951 - 704% 72 +2 5 
1 % Do deb rts ...........+-- 4 %-— % 800 3514 15% Ruberold Co (1) ....----+-: a. 2 ee 81% 53 Do 4%, 1967 .. 58% 56% 57 1% 11 

. a : , 2%, 1% *Russeks Fifth Av ...----- 8 4 ‘4 4.) | 95 61 Do 5s, 1956 : a ft 11 tt 14 14 

2% 4% *dONAS & NAUMBL RG.... 5g ly 2 le 300 |} 89% 58% Do 5s, 1968 65 62% 62% 2% 10 

80° 19 Jones & Laughlin Steel..... 35 27 27 13 140 80 16%SAFETY CARH & L (1).. 44, 40 40, . « 200 99 ae Aluminem Co 5s, 1952... 99 98 98 iy 79 
; . *St Anthony Gold .......- . if Mg M4 ’ i uminium, Ltd, 5s, 1948. 65 63 644% — 1) 23 

2. % KIRBY PETROL (10c)...... 1 1 1 400 | at iu i Reais Paper EOE 3% 2% 3 - ¥ 10.500 | 85 Am & Cou 5s, 1943 _79 7 79 - ‘4 1 
ig % Kirkland Lake Gold oc =  & B+ & 500 | 5g” 122 a eines ——— a 2 70 5% tx Am Comw! P 6s, 1940......§ 1% 1% I1%— % 1 

1344 9% *Kiein (D E) Co qd). 13% 12% 12% % 600 9% 3% Salt Creek Prod é , 5 — % 2,000 ® 3 Am Com'ty P 54s,'53 iD 4 4 ; 1 
94, 2 *Kleinert Co ......- sens Te. 6 le 500 1535 61g *Sehiff (The) — 1% 800 | 40 12%Am El Pw 6s, A, '57....... 24% 21 22%— 1% 25 
3% 1 ‘Knott Corp ......- esceees 2% 2% 2% = -- 400 2% % Schulte Real Estate 200 | 92 69 Am Gas & El 5s, 2028....... 78 73% 75 — 2 61 
23% 9% ‘Krueger (G) Brew.... = 9% 10 4% 5,600 24 91, Seovill Mfg -1 = | 37% 7 a Gas & ~~ 5s, 1953..... 23 21% 22 1% 17 

4 r il | 3 Yo Gs, 1939 27% 2514 25% — 17 1s 

50 25% LAKE SHORE M (+ *2%). 46% 42% 43% — 2% 17.900 162 oe ee iined Comp — & 160 | 73% 32% Am Pw & L 6s, 2016 : 53 48 51“ 2° 97 
1% ¥, Lakey Fdy & Mach. 2 lo ly wy ly 200 | 4)" 2 Secur Corp General... --. 2% 2% 2% oy 200 | 101% m Rad 4%%s, 1947 1 101 44 
124% 10 as eee U Bak, A (1). 14% 10° 11 1% 400 | 45 26 ‘Seeman Bros (2%) x d..... 35% 35% 35% X% 300 | 33 Am Roll Mill 5s, 1948 69% 66 1% 64 
4 4 De nist ake en akneaas 4 4 4—- 4% 100 | 1% Segal Lock & a ‘ Be 2,600 105 45 Do 4%s, 1933 91, ng 98%4— YX 346 
104 3 *Lefcourt Realty pf -.+ TH TH H— % 100 | = 7{ 114 Selberling Rubber 2% 2-1 300 | 97 81% Do 5s, 1938 9412 81 % —10% 498 
14 5% Lehigh C & N (ae). . & ™% MH-1 1,600 | 201g 9% Selby Shoe (1.60) 17. (17 ‘ 100 51 2 Am Seating 6s, 1936 4314, 42 42 —1 2 
lly A __. BPs - 68 % % .-: 2,400 | “4iZ “3 Selected Ind .........-+++: 2 1% 1% 1% 4,200 | 97% 71% Appal El Pw 5s, 1956 8214, 82 82% % 33 
16%, *Lerner Stores Corp ..... . 138% 12% 12% 1% 200 | 70" 2616 Do all etfs (5%)... 00s. 19% 42% 42% 1%, 200 | 85% 63 Appal Pw 6s, A, 2024 : 73 73 73 3 2 
8 ix Libby, McNeill ys Tiwby. on 24 2% 1 3,500 fi 2 *Selfridge Proy Store (k6c). 1% 14% 1% % 100 | 105% 94 Do 5s, 1941 105% 104% 104% Ly 8 
12% Lone Star G (b64c . 6 6 6 % 6.000 td % *Sentry Safety Control...... yu YM 100 90% 62 Ark Pw & L 5s, 1956 . 69% 68% 69 67 
16” aif Long Island Let... 6% 4% 54-1 6.800 | 14% IP esetom Leather -......-+--= 7 Sh 6%—1% 500 | 47% 25% Asso Elec 5: 304 27% — 2% 41 
82% 51% Do pf. A (7) .....-..--.. 58% 51 Sia — 7 170 4, 4 *Shattuck Den Min.......... 2% 2 2 1° 1,800 27” 1212 Asso G & E 4% 15% 14% 15%g i 
74 42 Do pf, B (6) ........ --. 4 42 42 % | 125 20% 8 Shawin W & P (50c)....... 17° 15% 15%4—1% 800 | 26% 11% Do 4%s, 1949 eo we 1% «240 
2% *, “Louisiana Land & Ex..... 1% 1% 15% % 1,600 45 12% Sherwin-Williams (1) ....--- 36% 33% — 35% 4,875 | 28 13 Do 5s, 1950 17% 15 15 2% 228 
421g 30° Lyneh Corp (k1%) 300-30 30 —-12 100 98% 80” Do pf (6) ...--.----+-+00 97% 9714 97% — M ae 27 13, Do Ss. 1968 17%, 15% 15% — 2 241 

, ; # 5 \% *Sh nandoah WOR bc dnnideod ce 14 Z— % 5 13% Do 5s, 1968, reg 154% 15% 154,— % 4 
7% 96 MARC Exe BM (p52-5c).... 6% Se Cee 1 | 28% 18 Do pf Bata sciees 18% 17% 17%— % 800 26% 13. Do 5is, inv_ctfs 19° 17" 17° — 1% 87 
7 Margay Oil ...... . 6 a q 600 | 175% 90 Singer Mfg (6). veces 144) 128 141% - 1g 320 35%, 14% Do 5is, 1977 19% 18 18 — & 19 
5 iy Mavginné Casualty .-.-- e 2& 2 2 | 3G “1% Singer Mfg, Ltd, rets.....-. 2% 2% 2% .. 100 52 33 Asso Rayon 5s, 1950 6 4: 4 14 30 
6 4s Mass Util Asso .......-- 2% 2% 2% 1,800 52% 114, “Smith (A O) ...-.......-+- 28° 2014 20% — 9% 250 2% 5 Asso Tel Ut 5%s, C, 1944....13 11% 11% — 1% 51 

25% 1912 Do ev pf (2%)... 2. 2 & % 100 | “3%  &So Am Gold & Plat......... uy 27 2°— & 4,100 | 13% 11% Doe od 12% 1% 11% — 1% 16 
10% 3 Massey-Harris .......-- 44 3  3%- 1 2,700 42 63 *Sonotone Corp .......----- 30 3 3% =. 1,100 | 53% 11 Do 6s, 1933 $16 154 15%— 1) 5 
2 % *Mavis Bottling, A... 1% tm 8 — ,% 13.900 | 113% 90 So New Eng Tel (6) 10514 105% 105%. 10 | 47 15 Asso T & T Sigs, A. 1955... 45% 39% 42° — 3% Bs 
e.2 See . S 4 ¢ : oy | 24% «19 Som Cal Ed pf, B (1%)... 19% 19" 19% —""% 300 | “2 = 2 : ‘ “4 
S J. a hee ee. """ gh ay 4™m- 4 300 2214 17% Do pf. C (1%)... ..--.. +. 17% 17% 17%— % 400 | 137% 96 BALDWIN LOCO 6s,'38,ww..108 96 96 —11} 188 
68 38% °Mead Johnson (3) ..... 47% 47% "9 | 2 & *Southern Corp (p10c) 1% 1 1% «Ct« 200 | $F F ? : 
ll eto file, fon oo: 3" 128 3h i 300 | ae 11 South Penn OM (80c).....-. 17% 15% 16 i% 1,200 | os" a7 BAY Tei, Can 38, A. 1955. 4008 1017 101% = it "2 

ere le Stores ) wee ; Wa 4 . an ia? Gite dae... a } ‘ » Can 05, a = 4 6 

— , + a Chap & Seott..... 2% 2 _ 1% 800 : 2% =. bang _ (40c).....- ‘ 9 3% ‘ = | 102% 85% Do 5s, B, 1957 “101g 100% 1014 x 6x 

4 Mesabi Iron ..........-++::; & \% vm \% 100 | be _'* or a ERP AES rere 3" a a. % 7.400 | 1025 87 Do 5s, ¢ ’ 1960 101 4, 1007, 101 % 17 
5 2. *Mexico-Ohio Oil ........ a s 2 1 oe | & Mh ee 2 cee vel a oe +1 ‘$00 | 112 99 Beth Steel 6s, 1995 108 106 107 2 23 
61% 1 *Mich Gas & Oil Corp...... 4% 3% 3% % 600 | 1% on” SS #4 ce ot eeeoeees 45° 45° 45 — 6% 100 | 82 55% Birm EI 412s, 1968 2 59% 59%— % 2 
3 % Michigan Sugar Co.......-- 14 Vg 1% 4% 1,800 | 3 : pe tee gfe A enontae 2 1% %-— % 500 66 40 Birm Gas 5s, 1959 . ~~ mm +h 15 
7, 3% Do pf ..........-- ; 3% 3% 3% Me 200 2938, wi mand Cae & © Cee)......< 23 «(23 23° —1 100 105 99% Boston Con Gas is, 1947.. 104% 10444 104% % 1 
4 § Midi Sta ~, .¢4:- kh... 2 1% 1% 4 500 | 28” 3” omtand col umn of oe eee ii ll — 2% 150 | 48% 271, Broad River Pw 5s, A 1954. = 31 32 —3 7 
1% % Do | : % 4% 5% i , 100 | SS 68t «Stand OM, tnd (2).........- 30% 26% 281% — 2. 36,200 107% 101, Buff Gen El 5s, +939 10 105% 106 +1 22 
y Midi West" Ta@l...... 4 4 NM 2,800 191 8% Stand Ol, Ky (1) 154 14° 14% —1 3,600 | 10642 9914 Buffalo Gen El 5s, A, 1956.. 10g 1044, 104%, ly i 
¢ *Mid Royalty cv pf........-. #4 4% 44% - Me 100 19% i Stand Ol Neb. pape we isu 14° _1 oop | 202% 98 Can Nat Ry 7s, E, 1935 10114 101% 1014%— % 5 

294 Midvale Co ; Ss 2 @3 + & 300 | 20% 15 tend OM. Oble...........:. 26 2344 23% — 34, 150 113% 70% Can Pac 6s, 1942 102% 98 98 — 4% 175 
15 0 Minneap Honey ‘pf (6) 75 73% 75 + % 240 ie 3 ” Stand rd a. & Light... ies 5% . 3 rea 2% 1,200 78 59 Can Nor Pw 5s, A, 1953 73% 13% 73% 2% 3 
6 2% *Molybdenum Corp ......-- 3% 2% 2%— 1 1,700 | 18% 18 Do ae o Saget aes 274 25 «625 — Bla "500 83 67 *Cap Ad 5s, A, ‘53, ww.... 711% 71% 71 3% 2 
$2 4614 Montgomery Ward, A....... 60 58 SH — 9 250 | 50, 16. ontandurd Sliver & Lead... se 8.300 79% 54 Carol P & L 5s, 1956 65% 60 60% — 4% 36 
6% 2% Mountain Prod (60c) ‘ 4% 4% 4% % 3,000 | of \ cmacwett Gaapereiial ......- 1 af Py a 900 100 S8 Caterpillar Trac 5s, 1935 100 = 99% 100 s 50 

108%, 8044 Mtn State Tel & T ee 10413 10413 10442 % 40 | ." % “Do pf. eee cee oy 1% 1% — 44 500 | = a c ator 5 Me & we 5s . "53 102 101% 102 2 7 

DP eetae Cae an ssiielnehe a - Ms en riz & P 1960 2 
8 6% NACHMAN SPRING _. 64 6% 6% + % 100 >; & Pra llgen Co... - 20000. | a a oy 4 105° 98% Cent Mi Lt 5s, 1943 "104% 104% 104% + % 2 
1% \% Nat Amer Co... eee y 4 j%Y of 200 | 2 ¥ Me ate son Silas #07028 0s84>s<= : : | 1,900 80 52 Cent Ill P 8 5s, E, 1956 . 614% 61% 61% .. 3 

13 47, *Nat Aviation aaate 10% 8, 8 — 24 10.300 | 3, Boe ry java csieewse'sis 5% 5% — 1% "100 7414 485% Do iis, F 5 551, 5414 551g 4 80 
aie 1” Nat Baking i t= Bg MO | B® 3" Stee Messer Oars mo M1 oo | eB ee 
4% *Nat Bellas Hess. ; a 1% «1% % 19,500 | @ + aan be wooed ss shuedeeaine oe Be ae wa © 200 | 23 «48 Do S 54%_ 54% 5414 - 3% 1 
39 20 Nat Bd & Sh Corp (1). . 3232 3 300 | A 2 Pa ~~~ NE ga0s--a9 > cesses “a F ¢ 1.100 | 101, 85 Cen Me Pw 5s, D, 1955 . B94 88 ROI, -2"H™ 19 
35% 27 Nat Distillers, new, w | 33% 27 «28 3% 99,900 2 . — AES a) steers ast) 19h, 19% —'2% 7,000 93% 80 Do 4%s, E, 1957. it gl” 80% 81. + 1 3 
20° 10 Nat Fuel Gas (1).......... 13% 12% 12%— % 1,400 32% 1m = 7 pe eeee “Git it a ogzoo | St 42, Cen Pw ‘& L 5s, 1956........ 49% 46% 47 2% 61 
6 1, Hat Eevcsters ....--.-.- 1% 1% We- % TOO | 28% Swift © Conan ae IS” ste 12% — 1% 26,200 | 76 53% Cent Ohio Lt & Pw 5s,A.'50 68° 65 65 
2% Se eer a6) % 400 4312 18% “Swi sey ye ec P = + Be ae br 75 49 Cen Pow 5s, D, 1957 51 49% 50 — % 13 
34 a Nat Leather ......... 1 5S 2- 5 1% 1 Swiss Oll Corporation. ...... % 1% K+ % 56 27% Cen Sta El 5s, 1948 39% 36% 36% — 3% 2k 
7216 Nat Pw & it ‘pf <). seneee 50% 485% 48% — 2% 350 56% 28 Do 5s, 1954, w w . 40 35 «35 5 117 

"y *Nat Rubber Mach. corse @ 2 2 *s 100 Sig ig TAGGART Gqursgesase.. 1% 1% % .. 200 53% 29 Do 5i%s, 1954, x w 39% 39% 39% + 4% 3 
21 Nat Service Co....... eeeee %& %. % 800 32 19% Tampa Electric (2.24)....... Ss & &@. . 100 54. 23 Cen Sta P & L. 5%, '53 42. 40 40) 1% 45 

14% Nat Steel Corp war. as 6 444 434 % 1,100 25% Tastyeast, Inc, A............ 1% «(1 1% - 6 11,300 84% 58% Chi Dis EI 4} A, *70 75 7% mii % 53 
45%, 221, Nat Sugar N J (2)..... . 35 32 32 44 900 14 2% Technicolor, Inc ..........-- 124%, 8% 10% + % 21,000 94 «74 Do 5%s, 19% 91% 8&8 88 1 62 
10 5% National Transit (70c)..... 7% Th %% % 500 ™ 314 *Teck Hughes (60c)......... 6 51 — % 20,700 100 93% Chic June R&U : 5s, "40.. 100 =100 \% 1 
2he *National Union Radio.... 1 1 1 My 100 13 614 *Texon Oil & Land (60c).... 7% 6% 6%— % 1,100 65% 2314 Chi Pneu Tool 5's, 1942.... 54% 54% 54% + 1 3 

y onan" Sd % % % \% 200 66144 47 Chi Rys 5s, 1927, ctfs ; 545% 52% 52) 1% 37 
1% P Hw nang EEE se eseeeees e - a 3" od } 4 = —n Re (p80e).. 4 37% th — & 200 65 40% Cinn St Ry 549s, A, 1952.... 46% 45 4 & 

4 © Bros pf...... tease 3 1 Shipyard (1)..... ey 1 re 1 | 65 47 Do 6s, B, 1955 ‘ so | 50 és 1 
19 10 Newberry (J J) (60c)....... te 1S 15% % 100 ri 2 *Trans Air Trans....... . 2% 2% 2% % 1,900 45% 24% Cities Service 5s, 1950 - 34% 32% 33. - 2 426 
2 \% New Bradford Oil........ . Be 1% \% 3% *Trans-Lux Daylit ht Pict 1% 1% 1 1,200 44 24% Do 5s, 1966 - 33% 321% 32% — 2% 16 
30% 10 New England Grain (1)..... 27 Pie 27 314 100 4% 4 Tri-Cont Conpanaten, _ % 1% #1%~«tC 600 67 42 Cities Sve Gas 5\%s, 1942 53% 5216 53 - & 59 
6214 26% New England Power pf (6). 45 40% 41% — 3% 450 15. 10 *frunz Pork Stores (1)...... 2 ..@ 2 + & 100 7814 54 Cities S G P L 6s, '43 ... 6644 65% 66 | & 11 
6. 26% New Jersey Zine (2) 6 Sl, 52 9% 2,100 17% 5% Triplex Safety Git (p40 4-8 -5e) ) 1% 17% 17%, +1 200 | 4314 25y Cities Sv P&L 5igs, 1949.... 33% 30% 31% - 1% 88 
57% 11% *Newmont Mining ...... 44 365% «39 5 15,100 28° 2 Tebine Chatii Corporation 1 3 ww 3 8,200 43%, 25 Do 5%s, 1952 33% 314 21 130 
28%, 714 °N ¥ & Hon Ro aig) x d.. 22% 21% 21% — 2% 300 ree 8% “DO A_......- eee eeeeeeseeee 25% 25% — re 300 | 106% 101% Cleve El Illum 5s, 1939 10516 104% 105% + 7 
99. 70 N ¥ Pw & L pf (7)......... 7 70 7 —4 25 9% 1% oTener Bet RI sc nbocndvae 3 3 3%-— %& 600 | 106% 9114 Comwith Ed 5s, A, '53...... 97% 97 97% % 26 
20% I%N Y¥ Shipbuilding Corp (40c) Std 8 9% — 4% 300 10544 92 Do 5s, B, 1954 . 98 96 97 114 34 
45 301g N ¥ Steam (2.20)....... .-» 30% 30% 301 1% 100 22 11 *UNION AMER INVEST.... 16% 16% 16% — 1% 100 1021, 83% Do 4%s, C, 1956 89% 89 89% 4 % 43 

119 100% NY Y¥ Tel pf (6%)....-....--. 116 114% 115% + 8 375 \% Union Tobacco .......----+.. - 100 101% 8314 Do 41s, D, 1957 91 89% 89% + 1 9 
% 3 ¥ Transit (30c)..... «one Oh 3 -— 4 300 - ik, sUntt Carr Fast (pl0c)...... 6% — 400 | 101 82 Do 4%s, E, 1960 90% 88% 90% +: % 7 
16% 5% Niagara Hudson Power... 6% 5% 5% — 1% 13,833 6 2 = nit Chen nensieal ele 2 35% + 9314 74% Do 4s, F, 1981 81% 7912 7916 — 1% 104 
2 4 p> F = a ae ahw eines a & ve — x 4 Hrd 1 S oe Dey De eel : : rt — % 1,000 106% 95 on se. S mg ae 103, 101% 103 n 3° 48 

% % Do C war.............-.-- 87% 57 omw 5l4s Yo 
9 3 Niagara Shs Meee B ee 3% 3% 3%-— 400 3 Unit Foun 1 1 1 — % 18,200 59 36% Com'ty Pw & L 5s, 1957 43% 41 out 2% 20 

17% 4% Niles-Rem-Pond 34 8% 9 % 1,500 6% 1% tat Gas Corp + ae 2 2% — % 21,100 | 105% 9714 Conn Lt & P 44s, C, 1956... 10314 103% 10314 + M% 10 

34, 1 *Nipissing .............-. 2 2 24— % 4,500 45 13 #42Do pf 23 «21% 21% — 3 400 | 107144100 Do 5s, D, 1962 105% 105% 105% + %% 2 

% 1 *Nitrate Corp Chile, B % ot 1. 3,800 13 % Do wa “a : 3,500 100' 89 Conn Riv Pw 5s, A, 1952 . 96% 95 955_ 2 43 
24% jj % *Noma Ric mdibinc.30c< 1 1 1 y 200 2 Unit Lt & Pw 3. — % 16,400 | 107% 97% Con Gas, Balt, 41s, '54.....10512 105 1054 + = % 6 
% ) *Nor Europ Cc ; % % -% 900 11% 8% Do pf 12% — 34% 3,300 | 105 99% Con Gas El L & P 4%, '35. .102% 102% 102% % 1b 
Ol” ay Northern Pipe Line (50c). 5 5 1 500 3% Unit Milk Prod 6 , 50 106 98 Con Gas E L & P of Balt 

53% 23% Northern Sta Power, A (4).. 26% 24% 24%— 5% 1,200 sae 1% Unit 3 3 sf 69,300 4%s, G, 1969 105 105 105 ‘ 8 
10 2 ‘Northwest Enginee wit a 4 4 Pe 400 3344 Unit Shoe Mach (2%)........ 50 99% 89 Do 4s, 1981 . 98% 97% 98 + 61 
56% 34% *Novadel Agene (). tenes 46 43% 43% — 3% 900 2% st s Eire B. bessereeesesese % * ‘- 28 108% 102% P Do 5s 1938 ; 168 1 1 + 1% 

b J ig WW. wcccccees ue ’ e 2 on Gas 6s, A, °43 one U 4 
19% 6 oul0 emage,. B........ 2 2. @ 1% 75 % i We gnassxedes cee 5 % “x 5,800 16 «4 Do 6148, A,. "43, ww 4 19. one SRR 46 
_- * Copper. el . Oe xs 7,600 11% al v 8 Foil, CoB B (tbe). 7 5 5% —1% 1,600 | 104% 901% Consumers Pw 44s, ‘55... 100 - %& 36 

87 70% oe" Ou cum pf (6) .. 8S 8 -6 + & 600 3% OS S & Int Fs eiteieita: oa 1 —~ % 1,300 | 106 100 Do 5s, '36 ai 8 1oaig 104% + I, 12 

Rie 2 “OU Stocks, Id (16e). . ™/™/ ™%| T% % 1.700 65 817% “Do Ist s DE ookcsntsss Oe 41 2 600 65% 37 Cent G & E} 5s, A, ‘58 441, 4544 1%, 162 
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Transactions on the New York Curb Exchange—Continued 
































Net Sales 
Net Sales Range 1933. a ee. | Pee High. Low. Last.Ch’ge. In 1000s. 
tite o— High. Low. Last.Ch’ge. In 1000s. | High. Low. High. Low.Last.Ch’ge. In 1 - — aq i ee » = — 7. “ 
92 « Cont | Ou Sys, WR. i connkuee 101% 100% 101% + % eo | 87 65 Do Se, 1955................ 70% 68 — 1% S| Bt Be hae te be, 4. 8h. ele OS ~ 
101% eS 82" 82. 14 | 73% 44 3 Power Ss, *85.... 50K S01 So%— 1 west Asso Tel Se. A. '61... 5 = aa 
Grease en On. .. cowesic 63 63 —2 7 83 50 Mississippi Pew & Lt 5s, '57. 61 61% + 1% 35 52% 60 a yO => * vein Te Ht say — % . 
a E Pack 5s, Pe Bad ; & % | 92° 79 “De 6s 1044, x Ww... 90 9 90 —i% 10 78% 30" s'west L & P 5s, A, 1987... 2° wer & 19 
indy BDO SB Bg 1% — 1 9 | 105% 98 Miss River Pw 5s, i951.....102%102 1024 .. 12 | 43 25 S'west Nat Gas 6s, 1945..... 37 36 37 + % 20 
Pau 4%, 1. 82 80% 81% — 1% s° = L 55. 8914 89% 89 F: 1 $8 iy Siwest P & Ge. A, 2022... 48% 404 48 — 2 13 
"@...00: oe 1 —- % 12 95 601, Staley Mfg 6s, 1942....... - 91 91 91 5 
103 188 Poo s re echo Aone 102 101 aan 4 8 ot i 78 7? 35 Stand Gas & El 6s, 1935, cv.. 62 58% 59% —3 86 
Dayton P & Lt 5s, ‘41 05% 105 105% + 18 1 1 Be Oe Me..........05.. 61% 58% 59%, — 2% 76 
1 Dei El Pw 5%, "59......-... 12% 74 +2 9 3% 19 62 EE es ccdwacecesss 424 40 40 — % 40 
102%, 96% Denver G & E 5s, ‘49...... 101% 100° 101% + 1% oF 60% 28% | Do 66, 1966... 3 % AM 48 
ote Det es en A. ai....: 8% 85% — 21 1 28 | 53 Sey Seana Power 4° Lt 0, i057.. 42 39 — 3 B 
wk he oo «wee 8014 794 80 + 13 “s 13 | 32% 10° Stand Tel 54s, A, 1 7 1%— 1% 9 
9% 2% Det Int Bdg 64s, '52........ 2% — 30 ame 13 | 104% 99% Sun Ol! 5%s, 1939"... 103% 103% + % 4 
x 2. Do TA © © Gs cascscns 2% 2% 24-1 1 1 25 | 2 $54 Sun Pipe 5s, 1940 102 1014%1014%-— 10 
as —h ee whee 92 52% 92% + % 5 =" 83 Fe 60 Do 4%s i910. or a $s +." fo 
ern 02% 88 4 7 75 Do 65, i re ies 81% 75 81% + 6% 21 
7 , + 2. . 1 87 Swift & Co 5s, 1940.......... Pe 
103% oe eee Ee ot... 10244 102% “. a] 5 iy 33 | 105% 96% Do Ss, 1944... 105% 104° 104% —"% 18 
H+ : _ Sie ht 103 -: 
1 BT Mi Ted cxeccasvuccexs + if un See ee Ms tae Os ; ya i atid. pe 
9 21 Bice Fw 8 bn is, 66.57" St ST 3" 5 37 New Eng G & E 5s, 1947... 43 ag 42% — 1% 48] 94 SS Teun Publis Service Ss, 1970. 1% 6% 69% — # 14 
36% oy El Paso Bilec 58, A, ‘30..... 7 —1% 21 S. B Boe Ue .....--0000-. aos — 2% 68 | 92 46 “Texas Cities Gas Se, 1048:-- 56% 55° 55% + A 2 
50 35 «=I Faso NO Oe prssaes a 50 68 35% New Eng Pw 5s, 1948....... 56 ae 60 +4 11% Teams Gas Uch te 1biee” i ius % = 
gue 5u4s, 42...... 47% 45% 47% + 2 73 | 72% 40 Do Sys, 1954 ............. 50% — 1 4 | 104 90° Texas Power & Lt 5s, 1937...100 98% 100 + 1% 19 
50% 28% Empire © & B Ms, “%...--- 6 | 65 40 New Ori P 8 4%s, i935...... 43% 4142 4144 — 1 13 : > 
104” 88 Light 5s, "67...........- * ‘ | 49% 25% Do 6s, A, 1940............ 20% 2814 29° 1 S. Soe Me......-..:.---. a a 18 
isi 56 *NY & FI A,’48, sid. 56 56 56 p 1008....... . : 3 
43 18 FED WATER ev 514s, aglt- sry 26% 26% — # b ce NY “ West, %t 4s. 2004 23% 23 3% + 1 fay 88 }. By a 58 A 79 58% 1 56% + % 36 
68 Firestone Cot M 5s, ‘48..... 106 oO > SeUeereeeeererry os. ° — 
os oe OF reatone,¥&,  Sa, 42 Banees is 24 ma Se N'Y Cent et 5 ii. 38 7% 58 ¢ * r 19 Twin City BT Co Sis, A, ba 36” Sait 4 % 53 
7a. 44 Fin Pow 5%, A, 1970...... . | NY, Pa@ L 44s, 4967... % 85% 87% + 1% Sh) Be Be BERN 2.00.0, 20 sept... 34 2) Bm HT 
91% 674 .N_Y State E & G , "80. 71 | a 1 MR, Oy BRIE ca sccc cece 99%, 1004+ % 7 
PW 5s, 1956 2 80 | 105 80 Do ‘eo ee eee 82' 8244 — ota. same." = 
TN 30% ORO es, 1841. ep, 2 | 106 96% Ning Falls PSs, A, i968 105” 104% 104% A 103 95. United Ble N's 4s. 1949 01% 100 100% — % * 
73 39 Do 6s, B, 1941.... 4 | 108% 104 Do 6s, AA, 1950.......... of 1 Se United Ie P Sys, 1 os “s os 
—¢ 2}? 86% North . 31 @ Speedie % 35% 36 — 4% 32 
a 9 74 Do 5s, 1 + 3 | 6 Do 6%s, 1974.......... ao 2 —-& 2 
wos saaate ss s 5 | 22% $8 Do Se, 1936 .. a 61 31 ott se ys 5s, 1952... 43% 39 39%—5 98 
4 47% 21% Do Sis = | @ wee. & ae:............ 66% 67 + % 18 
lx x] 8 Nor Con =} 7 | 55 25% Do 6s, A, 1973........ — - —¢ 4 
a — Se eS +§ :| 9 U 8 Rubber 6348, 1934. 98% 98% 98% + % 4 
a 4 i. a. = Been. Oee..:....... 67 65 65 — 4% 5 
42 | 193 se 3-7 5 | 80% 25 Do Me siccsuecass ee .. 2 
2 iz | 100% 87 == a Bo 27 Do eis, 1938.2... 66% 60 6 —7 11 
97%4 73 es 83 27 Do Gis, 1939....... 65 60 60% — 4% 11 
4 "3 % | 3% on aes iB | 80 25 _ Do 6tgs, 1940........ | 1 60 — 5 6 
97% 96% 99 + 70 53 Utah Power & Lt 4ijs, 1944..58 55 57%— 21%, 15 
= se S| ® 7 a 3 | 67% 45 Do 2022......- a@ 4” —1 5 
sat fou + 4 12 | 101% 82 OGDEN GAS CO 5s, 1945... 85 83° 83 — 2 6 | 24% 6 VAN CAMP PACK 65, 1948.. 9% 6  9%+ 1% 4 
2 1 3 73 Ohio Edison 5s, 1960........ 8T 85 85%— } 37 101 88 Va Elec & Power 5s, A, 1955. 93% 93% 93% + 6 
Hi 7 % i | 99% 81 Ohio Power 4%, D, 1956... 92 92 — 40 | 71 43 Va Pub Ser 6s, 1946. 49% 47% 4744 — 2 20 
Do 6s, 1948, c 0 101 101 4 104% 90% Do 5s, B, 1952............ 1 100 100 — 10 77 #57 De Ota, A. S6......... 644%, 62 62 — 1% 25 
102 94 Grand Trunk 64s, F -102 68 68% — 3% 4 9 35 Ohio Pub Serv 6s, C, 1953.. 80% 83 +1 12 72 53 Do Se, B, 1950 ............ 58% 56 57% + % 5 
754 50 Grand Trunk W 4s, 1950..... a. SS 6 | 89% Do 58, D, 1954............ 82 80 80 +1 14 
101% 89 Gt Nor Pow 5s, 1935. ........ oot. - = 15 91 70 Do ey eer 82 80 81 + 18 14% 5 WALDORF-ASTORIA 7s, ‘54. 12% 11% 11% — 7 
1 93 Pw Cal 5s, 1946... .... = 99% . 4 91% 70% Okla Gas E 5s, 1950........ 85 83% 83%—1 44 Me, "54, € 0 4 .. % 3% 3M + 2 6 
50 *Guard’n Inv 5s “103% 100% 101 — 28 8344 63 Do és, A, 1940............ 71 «6942 691g — 1 9 Baking 6s, 1937..... 7 96 97 +1 12 
102 $3 Ome os ou | 5s, 1937..... ing 100% 1% 3 3 56 63 35 oe a7 &. d-.-: uo p b ~ z 19 os a Wash Gas Lt 5s, 1958...... 83% 82% 83% a 24 
basiets seaess ; 40-25% *Ong ’ a sasinal ty + 1 at Pw 5s, '60 86 - i 27 
82” 30 Gulf Se Uti 53, A, i986. |. 65% —™ 18 | 59% 36 Oswege Falls 6s, 1941...... 52 at + 22 11 | 71” 44% Weet Penn 56, 55 Me ii 
‘ 101 93 West Pa Pw 4s, H, '6i 98% 98% 98% « 
3” R. 112% 101 PAC G & E 6s, B, 1941....107% 107 107% — 11 3% West Tex Ut 5s, A 4 50. 48 «48% — 48 
i | 2 98% Do 5%s, C, 1952........... 10414 103 104 20 West News Del 6s, 23 25—C8Cw 12 
105%, 9414 Do 58, D, 1955 ........... 101 101% + 85 West Un G & E sigs, <x "55. 72% 72% 72% — % 25 
3 | 101 Do 4%s, E, 1957.......... 9414 93) 93% _ 68 103 101 Westvace Chie 54s, '37.'..... 102% 102% 102% — % 4 
3 | 101% 86 ‘Do 4s, F, 1960....... 44 ‘st ts Wheeling Wheeling Elec 5s, 1941... 101% 101% 101% — 1" 5 
; ; Pac Inv 58, A, 1948, ww... 73 70% +1 15 inn L & P 58, ‘44.... 704 68% 69 — 3% 5 
Le |S FS Re MH ak] By SEMBS Stas te GR fe 
1% 18 | 81 57% Pac W Oll Gis, i943, w w.. 78 75 7614 — 24 | 97 80 Wise Pub Sv 68, A. ‘52... 81% 80 81% — 2% 8 
$ 44 | 94% 79%, Palmer Corp La 6s, 1938... 91 91" + 8 
4 13 5 enn C Lt & P 4%s, 1977 - 36 | 90% 75 YADKIN RIV PW 5s, 41... 78 78 78 41 5 
3 | 742 51% Penn Elee 4s, F, 1971...... 614, 62 — 8 | 92 78 York Rys 5s, 1937 ..... 86% 86% 86% + 1% 2 
' Penn O Ed 6s, A, 1950, x.w 5 hy — 2 37 
af 2] i, 4 De Shs ., B, a, pares 40. 494 — 2 FOREIGN BONDS 
2 17 | 104” 96 Penn Power 50, i066." 4.” % 50m 13 | 35 18% BOGOTA MTG B 75,'47,M&N 20 19% 19% — 5% 3 
2% 12 | 100 81 Penn Pub Serv 6s, 1947-C.. 83% 82% 8244— % 2} 35 20 | Do 7s, '47, new A & O.... 20% a 20% — 6% 1 
1 97% 90 el , 1900........ oat et ie 5 | 41, 19 Buenos ‘Aires 7s, 1952. - 33% 33% 33% + 3% 2 
3 53 | 108 Penn W & P 5s, 1940....... 1 105% 100% + % 3 i Ft) pe 3 7s, 1952, st. a 31% 31% 31% % 4 
i 7 | 101 94% Do 4%s, B, 1968.........- 99 «9916 + 1 13 7s, 1947 s7d.._. 36% 364% 3 1 
7 | 93% 66 Peoples Gas L 4s, B, 1981.. mn 4 n 43% 31° Do 7s, 1947, st... 36% 36 3614 4 2 15 
evececcocece + 
2 | 06 a7 De é RN aca sans 93% 90% 91% — 3 58 7 cauca VAL ot 7s, ‘48... 9% 9% 9%-— & 3 
2 1 5 ¢ 9% 
% 9 8 Peoples 'L & P 5s, i979..... _ i 2 38 22 Cent B B Gmy 52... 28% 261, 2844 — 21 9 
2 1 | 110% 102% Phila Elee Co 5s, 1966... ... 108° 108 — 19 B 195i. 50% 48 48 4 54 
% 2 | 108 101-4 Phila El Sigs, 1972... 107 106% 107 + 1 29 | 16% Chile Site Bk 6s, 1931. § 8% 8% 8%- 4% 199 
a 13 | 60% 43 Phila Rap Tr eee 40% 4 am +1 2 | 41 af Col Ag Mtg B 7 1966......8 2 WF —4 2 
i% 19 | 104% 9514 Phila S G & E 4%, 1957. . .1024% 102% 10244 — 1 464{ Comz & P Bk Side, 937. 54 52 «52 — 2 228 
4 | 10434 95%, Phila Surb W 5s, 1955...... 101. 101. 101. + 1 | 81 55% Cuban Tet 748, 64 62 62 ™M% 6 
1% 31 | 83% 60i Pied Nor Ry Se, A, 1954.... 78 77% ad 20 io 
2 20 | 95% 82 Pitts Coal 6s, 1949.......... 90% 90 9012+ 1 6 | 85 58 DANISH MUN ate .. 78% 7% 3% + % 4 
3 17 82 63% Pitts Steel 68, 1948......... 80 804— % 20 | 54 Danzig Pt 1952.. 41. 36% 36% — 5% 7 
Ly 27 91 +4 Poor by 1939 87 pd 4 . 2m H 75 57% Denmark Mts B Ss, 1972.... 70 67% 70 + 4 6 
3 3 "OL 14 ti 82 +1 24 84 66 ERC’E MARELLI 6%s,A,'53 84 82 824%+4+ % 10 
. 3 37 7 6 80 ag 
. ¥y * b 3 7 65 79 3S + 1 : = 4 = 6 1965, xw..... 17% 7% 76 2% 15 
64 38% Interstate Pw 5s, 1957 ...... 51. 47 2 68 | 10614 102 % My ro M & In 7s, C, ’67..... 321 30% 30% — 24 15 
53% 20 Do 6s, 1062 ......... eae — 12 64 8628 a ain H os - a 
78% 4614 Interst P'S 5s, D, ‘56... .. 58% 57 57 2% 12 | 65 51 3 % 59 FINLAND IND BK 7s,44.. 85 85 85 5 
72 Cy TD vccccccenns 2 35 99% 80 7 % 38 Finl'd Res M B 6s. '61. > & wa + & 32 
84% 63 Ia-Neb L_& P 5s, A, ‘57 73 71% 71% + ¥ 7 | 67 44 47% + 58 | 95% €0 First Bohem G W 7s,'57, x w 61% 61% 61% 3 
84 & BM ..... 7 7 ‘ 106 §=698% ‘s 
92% 74 lows P & i 4¥40, A. °58. oO” mo” BOs 1 ; 85 — 1% 8] 61 GERM CON MUN 65,"47 32% 29 31%+ 2 127 
83% 60% lowa Public Service 5s, 196t 6% 6 65 — 3 a | 1 66 72 ". ¢ 62' 36% Do 7s, 1947. . 35 31% 3384+ % 75 
92° 75 Towa Ry & L 5s, A, '45.... 76 75% 76 —1 2 9 «61 ‘aa 7 
92 61 67 20 7 % a HAMBURG ELEC 7s, 1995.. 68 67 67 1 8 
33% 304 JACKSONVILLE GAS 5s. 42 43 42% + % 10 A. 60 . a 1s 8 f Us By 5%s.'38. 61 53% 60% + $4 55 
101% 86 Jersey C Pa be B, '47 3 02 03 + iy 8 = bs Ec + a H 54% 3 Hanover Prov 614s, 1949... 39% 38% 38% 14 38 
96% 380% Do . Se hen cast 83% 61 — 
105° 101° Jones & Laughlin 5s, ‘39._||104” 103% 103 ‘12 & » 4 4 86% 2, Bee. BXDRO ‘To, 1008.. $3 ay a2 + 1 3 
85: N 42 4% — 8 : 
3 oy FEES _ z -— i ; 47 51 — z 132 22 io MARANHAO STATE 7s, °58 15% 154% 15%4— 1% 6 
70 Do Se, B, 1957............. 81 Ze 6 | 6 45% ist 2 A | 2 Medellin 7s, 1951. -2 nn 22 a 3 
me hata. eS g 7 Pri i xy ow au mee fs" OS 
iC Ph Ms cccecsscucs + 15 pis d F 
Kimberly Clark 87 13 
ua 9 Meppere’ @ Ooms tener. 76 mom a 5 | 100 8s aft» 1 | 67% 35% NIPPON EL PW 6%s,'53.... 65% 63 63% — 1% 13 
87% 72 Do CAME ascess i. 7 a 6 ; | 
' 18% — 1 13 | 78% 65 PIEDMONT EL 6%s,A,'60... 78% 76% 78%— % 72 
93 Ha Kreuge bs, 19 dp ctfs....... soit 0 +; ll $ ag is 1 ™ 26 fo" 36 Prussia Elec 6s, 7 42% 39° 404 14 23 
3s -—% 
, - 4 | 22% 7 RIO DE JANEIRO 6443,'50.. 16 14 14 4 " 
$0% 47, LACLEDE GAS Sis, ‘38... 38% sty $82 33 100% 100 pear e. *% :| Rubr Gas ¢ics, 49st : $8 4 44- B14 
+ 3 Rad OE ee a —- = + 25 | 84 q Ett Se ee 2% 5+ 1% 200 
74 (56 Util 5s, °*52..... 3 12 | 102 90 SAFE HARB W Kad 00% 2  Saaee : % 2% 54 =: 00 
TT 46% Lib, MeN & L 5s, "42..... 66 62 «63% — 13 16% 5 29 7 is Do Sis. leai, co a - 5 2% he 75 
100 «80 «=—Long Island Lt 6s, '45..... Ts 1 8444 65 — 11 8 0 6 1919........ sooe§ 12 
105i Angeles G & ® 1 3 98 «677% . — & . 7 1% Do 64s, 1919, co d... 5% 2% 4% +1 
106 De Sie, i 1949, Seni “18s 18h 10h ; 4 i| nM” ss + 17 | 102 $5 § SAAB BASIN CON 75,'35... 96% 95% 96% — 1% 2 
94 73% Le Pw ® Li Se, 8 eu ts 2 i 53 | 54 ae aa S| Ss Santa Fe Ts, | ebbenee 103 p 100%) 108 + : 
ion” 88 “se Key, Ga 6s, 4.97. 100% 100 100% + 1M io 2 ne S| iy 4 Gamtings te’ 1900... 8 — 2 3 
% Do 4%, C, 1961....... oe ww —: 2| 30 A —_ 24 we “Do ts, DR ith ccaas: 5% — 1% 17 
= Fy Ma . % 56 Fy 57 - 1 . : ms — 5s, A, 1955..... a - at < a 
15 ig Bis S ie 2 | 65° 301 Stlames Cm) To "36x w..... 36" 34% 38" - 5 7 
47 8% MeCord Ra 3 5 | 82% 46 ~ § 110 | 50% 29° Do 7s, 1946, x w......- | 37% 3214 32% — 5% 33 
a + if = = — % 38 | 81% 65 TERNI SOCIETE 6%s,A,'53 78 77% 78 % 14 
: re 55 | 69% 25 Tietz (L) 7%s, "46, x w.... 25% 251% 25% .. 1 
Hs} 79 +2 36 | 1 o4 7" = Ws, 
is" 35 =a 13 | 8s =) jo 11 | 83% 67 UNITED EL 8S 75,'56,A,xw.. 82 $1 +1 12 
-_. = _ 2 99% 85 _ 2 68 35% United Ind Cp 6s, 1945...... 45 39 4% + 43 
18 3 a = 90 672 —3 16  . Ge BF I BI oh cvonccn. 45 414% 44% — of 50 
-% 
102% 91 >." * 1008 oy + 2 3 90 68 VAMMA W P 5is, 1957.... 86 85% 85% — 1% 9 
. +4 1 
109% 100 . B = br} — 2 2 $Negotiability impaired by maturity. *Bonds fully listed on the 
81 ST Minn Pw & L. 4\%s 1% 12 7% 39 2 11 Curb Exchange: others are dealt in as unlisted issues 























Ee - 











L- | 


BS et OO ed OO oh C1 AS 


7) 


a 





























Friday, October 27, 1933 


THE ANNALIST 


567 





Banking Statistics—Brokers’ Loans—Gold Movement 


Debits to Individual Accounts by Banks 
in Reporting Centres 








(Thousands) 
No. of _————Week Ended———-—_, 
Federal Reserve Centres Oct. 18, Oct. 11, Oct. 19, 
District. {ncluded. 1933. 1933. 1932. 
SS . 16 $378,423 $367,195 $493,527 
2—New York. ca ae 3,204,101 2,812,311 3,876,574 
3—Philadelphia 1 2 300,901 07 
4—Cleveland ... 350,632 318,366 393,817 
5—Richmond 200,016 191,184 211,817 
oe 25 172,881 145,124 158,934 
7—Chicago .......... 360 650, 
8—St. Louis......... 16 a 163,470 178,715 
9—Minneapolis ...... 17 147,002 118,822 112,848 
10—Kansas City.. 28 222,052 175,159 194,723 
11—Dallas ...... . 17 139,266 118,489 133,884 
12—San Francisco. 28 479,578 381,001 490,237 
te A ceca BG 265 $6,571,839 $5,743,010 $7,372,151 
ner York re 1 2,971,884 2,595,804 3,601,004 








Total outside N. Y.C. 264 $3,599,955 $3,147,206 $3,771,147 


Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
PORTING MEMBER BANKS IN 90 LEADING CITIES. 

need 
-——All Report —, _-—Chicago._—_., 
Oct.18, Oct.11, "Oct 38. os. 18, ~~ 11, og, 19, 
Loans: 1933 1933. 1933. 1933. 1932. 


On securities.... $3,673 $3,637 $3917 $425 
AM cther........ 4,970 4,933 5,272 347 348 320 
eee $8,643 $8,570 $9,189 $691 $689 $745 
Investments: 
U. S. Govt. secur. $4,987 $4,994 $4,897 $300 $297 $283 
Other securities... 2,962 2,972 2,982 210 211 207 
. casvnes $7,949 $7,966 $7,879 $510 $508 $490 
Ttl. loans & inv.$16,592 $16,536 $17,068 $1,201 $1,197 $1,235 
Res.with F.R.Bk. $1,955 $1,894 $1,768 $388 $378 $261 
Cash in vault. 208 217 178 36 17 
Net demand dep. 10,700 10,527 10,676 1,040 1,028 879 
Time deposits. 4,476 4,477 4,648 346 345 319 
780 863 2 

1,200 

2,601 

23 














Govt. deposits. 4 54 

Due from banks. 1,239 1,481 191 192 216 
Due to banks. 2,740 3,028 268 267 302 
Bor. fr. F.R. Bk. 20 70 se ive ‘ 


Statement of New York City Member 


Banks 

(Millions) 
Oct. 25, Oct. 18, Oct. 26, 
Loans 1933. 1933. 1932. 
On securities sweuiaaenal $1,636 $1,712 $1,569 
All other ps ieiaue ce 1,741 1,749 1,815 
Total ...... unas ieee $3,377 $3,461 $3,384 


Investments: 
United States Govt. securities..... $2,194 $2,226 $2,548 








Other securities , ia peaeucaee 1,099 1,095 1,050 
Total investments 5 coh niente $3,293 $3,321 $3,598 
Loans and investments—Total....... $6,670 $6,782 $6,982 
Reserve with Federal Reserve Bank "$919 $878 $1, 055 
Cash in vault ; : 37 37 
Net demand deposits Sen 5,331 5,476 
Time deposits EE tH 757 757 913 
Government deposits ................ 326 351 247 
Due from banks sa nice 81 75 81 


SS a ee ar 1,191 1,219 1,360 
Borrowings from Federal Res. Bank .... pas one 





Statement of the Federal Reserve Banks 




































(Thousands) 78 : 
(Thousands) [ ] 
—Combined Fed. Res. Banks —N. Y. Federal Res. Bank— Ostsa”’ Seas” “rose” | | 
aueuts. OR tee =O Ok Oct 18, Oct. 28, | circulation £369,258 £370,595 £358,430 
Gold with Fed Res, agents... $2 675.331 $2,677 509 $2,208 nA $636,706 $621,706 $603,724 Private deposits renee 1ae'sap 154°SoT 123.428 76 
- aie : } 
U. S. Treasury.......... aa! 36,569 43,746 6,734 6,845 sams | Fesiers acccunts. OO ee le 
Gold held exclusively against  aRigaewigien i i ey Govt. securities .... 77.985 81,468 66,998 
Wederal Reserve altos... $2,712,644 $2,714,168 $2,247,810 $643,440 $628,551 $608,932 | Other securities .... 23,001 24,055 30,030 
Gold settlement fund w Disc. and adv..... 8,501 8,500 11,596 7.4 t T 
qngtetal Reserve Board. “es 629,632 631,283 315,031 223,530 211,742 117,292 —— seeeeeees 4 ered oie 
held by banks.....-.-...--.. 248,512 246,633 «429,782 «146,661 «146,173 ~—=«282,483 | Bullion ............. 191,786 191,731 440 
= 7 : : Prop. res. to liab... 49.7% 48.0% 8% | 
Total gold reserves........ $3,590,788 $3,592,084 $2,992,623 $1,013,631 $986,466 $1,008,707 | Bank rate .......... 2% re 2% 7.2} a | 
I I ocnincsccccccssess : "238,012 229,208 ~ '283/980 58,097 55,941 79,289 BANK OF FRANCE 
Total | men 4 reserves and (Millions of francs) } 
NOMEN 3.5 on cna manors $3,828,800 $3,821,292 $3,276,603 $1,071,728 $1,042,407 $1,087,996 Oct. 21, Oct. 14, Oct. 22 | 
Redemption fund—F. R. Ban . 1933. 1933. 1932. 7.0}+——4 +$—+ t—+ + 
2 notes pee sac 11,365 a er 2,847 SOM ckncus ou 91.706 92.000 82.676 | 
Secured by U. S. Govern- Sight bals. abroad.. 1,286 1,286 2,910 | 
ment obli efises a pases 25,825 22,795 111,544 14,538 12,075 32,641 | Neg. bills bgt. abrd. 1,100 1,115 1,815 ‘i 
Other bills discounted. ...... 88,768 89,956 210,778 27,178 27,613 29,992 | Coml. A. Dg basil ee | 
- . ’ J | < MONEY | 
Bs Total bills discounted. .... $114,593 $112,754 $322,322 $41,716 $39,688 $62,633 xe oe est... Se Se Se 5 \circucation | | 
: s. o> fh “securities - : _ _— — 10,182 | Tot. cred. cur. accts. 21,709 21,294 26,374 3 SEASONAL YateATION 
“Bonds. sactlegadeneeten ceeeeee 441,262 = 441,395 += 420,811» :170,003 += :169,997 «188,229 | Treasury ........... 1,741 = 1,602 631 u 66 | haber see, ER ES 
ATE SR RE .... 994,098 976,161 363,881 351 335,612 137,859 omer | fund ...... wr 2,167 2,260 rs) 
Certificates, ond bite... 227: 964,796 957,723 1,066,257 310,469 308,192 412/204 RI pee ~ IR ‘iethteie 108 tr} Rt taa’ees n } | 
Total U. S. Govt. securities $2,400, 156 $2,375,279 $1,850,949 $821,823 $813,801 $738,292 | Ratio ................ 79.68% 79.64% 77.32% é | 
Other securities ........... ico a 1,559 5,425 993 993 3,919 | Bank rate .......... 24% = =— Uh —_ Dh 46.4 | | | 
Total bills and securities. . $2,522,831 $2,496,161 $2,212,391 ~ $866,968 — $856,677 $814,996 m | 
Due from foreign banks...... 3.610 4/913 1,304 2'608 1/156 GOLD MOVEMENT a | | 
F. R. notes of other banks ; 19,575 17,998 18,321 5,634 5,407 6,785 _ Week Ended Oct. 25, 1933 | 
Uncollected items ...... 385,196 482,884 332,923 94/804  124'326 88,360 | Exports: 
Bank premises ..... - 54,639 54,614 58,137 12,818 12,818 14,817 © France... ......-.-........0++: $6,667,000 62 + ma 
All other assets............... 48,872 47,875 38,872 26,187 24,802.20, 706 See 2 ee Gecrease..... 6,081,000 | 
meta Bins. Gee $6,874,888 $6,937,052 $5,940,115 $2,082,290 $2,071,892 $2,034,816 posite (fine ounces) ............ 37,864 | | 
era. eserve notes in ac- 7 | | 
’ RESERVE BANK CREDIT AND RE- 
tual circulation ......... $2,960,748 $2,993,917 $2,688,871 $631,344 $641,558 $570,719 6.0 
R. Bank notes in’ actual LATED ITEMS | | | 
circulation ...... canta Ge WOR seks 53,615 51,848 ...... (Millions of Dollars) 
Deposits: Net Ch'ge Since 
ember bank—reserve ac- Oct. 25, Oct. 18, Oct. 26, | | 
ME oss ccaeaacs . 2,693,121 2,655,343 2,411,946 1,097,210 1,056,716 1,214,190 1933.' 1933. 1932. 5.8} | {|_| 
Government . . 7 17, ,078 6,018 825 4,831 Bills discounted 115 £ § - 07 | 
Foreign bank . ‘ 17,797 15,132 9,852 5,959 6,224 (ait... , - “oF 
Special dep.: Member bank. 68,884 = 70,700... 5,813 eres og ye SE re | | 
-me P DANK ...cccee . ‘, i rl ee =) er a | | 
Other deposits ......: voceees_ 06,088 65,718 _—O.17 31,223 30,082_ 6 cas | ther Res Bk. cred... § it - o3 56 RTE S 
Total deposits ........... - $2,887,885 $2,839,231 “$2,469,993 “$1,147,012 "$1,100,825 $1,229,994 | Monetary gold stock..4323 .. + 66 | | 
Deferred epee items. . 385,779 471,035 326,987 91,748 118,134 84,687 | Treas. cur., adjusted..1,976 —18 + 71 | 
ate paid in.... 145,527 145,549 152,303 i 58,497 59,006 | Money in circulation. 5.608 —42 + 24 
eae ‘ 278,599 278,599 259,421 85,058 85,058 75,077 | Member bk. res. bals..2,693 + 38 + 281 | | | 
All vaher SDS 0:05:30640006 35,987 36,578 42,540 15,013 15,972 15,333 | Unexpend. cap. funds, 5.4 TiN FED WAR APRUAY JUN JUL AUG SEP Stinoy Dec 
. dio of toval’ gold eke alata $6,874,888 $6,937,052 $5,940,115 $2,082,290 $2,071,892 $2,034,816 non-member dep., &¢ 524 + 137 ar “1933 
a o ota. ce) reserves ° — 
and other cash* to deposit MONEY IN CIRCULATION Money in Circusation and Monetary 
and Federal AE. note Wednesday Figures Gold Stock 


liabilities combined......... 65.5% 65.5% 63.5% 
Contingent liability on bills 
corre- 


60.3% 59.8% 60.4% 





























































purchased for foreign *Ad- Unad- i 
IIE vaia55use5essces $33,798 $36,030 $37,993 $11. 288 $12,034 $12,553 justed. justed. Figures 
*“Other cash” does not include F. R. notes or a bank’s own F. R. banknotes. Her 5.606 (Millions of Dollars) 
Comparative Statement of Federal Reserve Banks Boas 5 6n2 —-Money in— "Gold 
Condition Oct. 25, 1933. 5,563 5,595 Circulation. Stock. 
Gold Total Bilis Total U.S. F.R. Notes Due Members’ Ratio, 5,588 5,605 Week Ended. tAd- Unad- Unad- 
District. Reserve. Discounted. Govt. Secur. in Circulation. Reserve Acct. 5,574 5,602 1933. justed. justed. justed. 
Boston ... $249,358,000 $3,874,000 $155,137,000 $216,814,000 $165,240,000 “10.0 5,594 5,648 Oct. 21 .. -5,601 5,665 4,323 
New Yor 1,013,631,000 41,716,000 821,823,000 631,344,000 1,097,210, 60.3 5,610 5,592 Oct. 14........5,600 5,679 4,324 
Philadelphia 199,662,000 25,941,000 164,961,000 004,000 125, 61.0 5,624 5,592 ee Oey 599 5,663 4,324 
Cleveland .. 250,419,000 9,764,000 210,459,000 279,167,000 145,243,000 62.4 5,650 5,612 Sept. 30.. 5,583 5,622 4,326 
Richmond . 139,531,000 7,633,000 77,202,000 146,730,000 ,604, 66.7 5,654 5,608 Sept. 23........ 5,596 5,623 4,327 
Atlanta .. 110,271,000 6,077,000 0,085,000 117,085,000 ,881,000 66.5 5,678 5,618 Sept. 16.. 5,592 5,625 4,326 
Chicago 946,047,000 5,702,000 433,743,000 747,492,000 555,171,000 72.7 5,692 5,601 Sept. 9.. 5,610 5,652 4,329 
NR on <6 nics 148,899,000 1,862,000 91,784,000 ,428, 79,886,000 67.5 5,708 5,635 Sept. 2 5,621 5,612 4,328 
Minneapolis ........ 81,717,000 3,006,000 64,828, 00 92,412 000 60.7 V7 5,667 Aug. 26. t 5,607 4,325 
Kansas City ....... 132,515,000 3,710,000 80,514,000 107,950,006 101,771,000 65.6 . Aug. 19.. 5,660 5,622 4,321 
a 70,542,004 1,570,000 65,767,000 35,246, 79,068, 65.6 rere 5,539 5,584 cS. Sees 5,666 5,623 4,320 
San Francisco ..... 248,196,000 3,738,000 ,000 213,076,000 170, 66.4 SKajustea for seasonal variation by sea- BG Ei sécawda 5,686 5,629 4,320 
*Ratio of total gold reserves and other cash to deposit and F. R, note liabilities combined, | 50nal indices computed by the Federal July 29........ 5,710 5,619 4,320 
“Other cash"’ does not include F. R. notes or a bank’s own F. R. banknotes. Reserve Bo July 22........ 5,743 5,651 4,319 
Note—For statement of condition as of Oct. 11, see preceding page. July 15....... 5,746 5,689 319 
SEECIREEA wIK DISCOUNT RATES OF CENTRAL BANKS es Sle mae: 5,746 5,746 ‘318 
(Thousands of Reichsmarks) Federal Reserve Present Date Previous July 1........ 5,725 5,702 4,318 
*Oct. 23, *Oct. 15, Oct. 7, tSept. 30, +Sept. 23, +Oct. 23, System: Rate. Established. Rate. 1932. 
1933. 1933. 1933. T933 toss 1932. oe OP aoa S = dune 1, 1983 3% | | Oct. 22 5,574 5,641 4,230 
Gold coin and bullion...... 389,659 383,768 378,051 *s2 «358 330 796,805 | New York ....... 2 Oct. 20,1933 2% Pe aneaaa in: , , 
eserve in foreign currencies.. — 23,28 28, 30,884 40,083 47758 ~—=—«137/227 Philadelphia... 3 June (8, 1933 3% tAdjusted for seasonal variation b 
ills of exchange and checks. 2,943, 285 3,094,870 3,214'567 3,289,166 2,954'305 2,616,609 | Cleveland ........ 2% Oct. 21,1933 3 seasonal indices computed by the Fed- 
Silver and other cvins. . 273.1 180,748 135,197 268,496 267.276 Somene @ceccece Jan. 25, 1932 4 eral Reserve Board. 
Notes on other Resms. 8,005 2,927 14,238 12/209 SE t.4500d6000 3 Nov. 14, 1931 3 
Advances ....... 61,714 205,199 66,787 84/982 Chicago ......... 2 Oct. 21,1933 3 46 
Investments ...... St ; 20,252 320,315 319,832 362/242 > BME scccvccs 3 June 8, 1933 3% ] 
STIR oo nncacceceascce 550,613 _ 538,453 534,081 — 549,961 536.588 807.857 | Minneapolis ...... op. 12,1500 4 o 
Notes in circulation ........... 3,472,856  3,624/846 3, 307, 951 3,413,977 Kansas City..... Oct. 24,1931 3 rs 
Other maturing obligations .... 410,629 391,431 x 465,209 376,872 Dallas ............ Jan. 28,1932 4 s 
Other liabilities ................ 237.560 2821486 256.310 226.934 «281068 Tan o02 | 58M Francisco... 3° June 2, 1933 3 Pi 
ese ieee eaten antes 4% 4% 4% 4% 4% "4% SS eee 2 June 30,1932 2 04.4 
*Cable report; subject to revision. +As reported in the official Reichsbank statement. , a ES So eegnat: 7% Oct. 10, ed ; - 
BROKERS’ LOANS LOANS TO NON-BROKERS AT a a elinaapnapet Sep. 2.1933 4 ro) 
(New York rection & gf Banks) NEW YORK Netherlands ...... 20 Sep. 19,1933 3 
(Millions of Dollars) Switzerland ........ 2 Jan. 22,1931 2% 94.2 + i. 
own Qut-ot- ee (Millions) BE cococatcecce 5 Mar. 24,1933 6 5 MONETARY | 
1933. count. Banks. ers. Total. mand.Time. Oct. 25, Oct. 18, Oct. 26, Dewan usiasadag ‘ee ee 3 oe 7 | 
1933. 1933 1932 enmark .......... 3 June 1, 1933 3% a) | 
Oct. 25... 620 105 6 731 463 268 . ~~ "er Feb. 16,1933 4 = | 
Oct. 18... 691 117 7 $815 545 270 | Loans on securities. .$1,636 $1,712 $1,569 | J SERIE 3% July 3, 1933 4.38 ad | | | 
_ ll... 664 114 3 781 508 273 | Brokers’ loans ....... 620 691 332 | Norway ....... 3% May 24,1933 4 4.0 An FEO WAR APRUUAT, a SEP OCT NOV DEC 
; ag — Tid? | eens 2 , y 
Oct. 26... 332 15 5 352 199 153 | Loans to non-brokers.$1,016 $1,021 $1,237 Secken ba aeebeween H yo : isnt ed 














BANK OF ENGLAND | 


(Millions of Dollars) 
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T TAKES HEALTHY NERVE 


Tarn 


It’s no place for jangled nerves — 
this game called polo. Listen to 
Cecil Smith, one of America’s finest 
players: 

‘‘Polo makes continuous demands 
on your nervous system. A fraction 
of a second determines whether or 
not you can successfully ride your 
opponent out of a play and a fraction 
of an inch in your aim when going 
full gallop may mean the difference 
of a goal made or missed. No wonder 
international polo takes years of 


practice, excellent physical condition 
and healthy nerves. Most polo play- 





ers, myself included, smoke a great 
deal and prefer to smoke Camels. 
They seem milder. I like their flavor 
and they never upset my nerves.”’ 


it at it 


Try Camels yourself. You’ll like their 
flavor, too—and whether you play 
polo or not you’ll appreciate the fact 
that you can smoke as many as you 
want without upsetting your nerves. 


A 
MATCHLESS 
BLEND 


TO PLAY 
9-GOAL POLO! 


CECIL SMITH, ONE OF THE HIGHEST-RANKING polo players 
in the world, and sensational star of the recent 
open-championship matches on Long Island, says, 
“Most polo players, myself included, prefer Camels. 
I like their flavor and they never upset my nerves.”’ 


HE: That was the most 
exciting chukker I 
ever watched. 


SHE: My nerves are all 
fluttering. 


HE: Will you have a 
Camel? They never 
get on your nerves. 


TO KNOW 


Camels are made 
from finer, MORE 
EXPENSIVE tobac- 
cos than any other 
popular brand. 


Copyright, 19 
KR. J. Reynolds Tobacco Company 











